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THE SOCIAL PHILOSOPHY OF MR. BERTRAND RUSSELL 
I 


Of one of Mr. Russell’s ancestors it was said that he would under- 
take, with or without ten minutes notice, to perform an operation, build 
St. Peter’s, or direct the channel fleet; and that no one would after- 
wards tell from his manner that the patient had died, the church 
collapsed, and the fleet been smashed to atoms. Sydney Smith, like 
some living authors, was apt to regard other people’s reputations 
mainly as the raw material of his own; but the remark may be allowed 
to indicate a certain quality of intellect, ranging from plain courage 
to sheer temerity, that has frequently characterized the great Whig 
line from which Mr. Russell is descended ; attaining in him a peculiar 
and significant phase. 

It would be too much, perhaps, to suggest that he would be pre- 
pared, with or without ten minutes notice, to instruct his famous 
grandfather in the leading principles of action for this and all possible 
worlds. It is true, however, that the faith in human reason which was 
the mainspring of nineteenth-century reform has led Mr. Russell to 
claims on its behalf exceeding those of any contemporary. The scope 
and objectivity of its results in the sphere of thought have made him 
the protagonist of a metaphysical revolution to which the social revolu- 
tion that he advocates is in some respects a natural corollary. 

“Too often it is said,” he writes in 1902, “that there is no absolute 
truth, but only opinion and private judgment Philosophers have 
commonly asserted that the laws of logic which underlie mathematics 
are laws of thought, laws regulating the operations of our minds.’” 
This position Mr. Russell has consistently disputed. Scientific thought, 
he claims, takes us “into the region of absolute necessity, to which not 
only the actual world, but every possible world, must conform.” This 
is for Mr. Russell both an article of faith and a triumph of reason. It 
brings him, of course, to a direct issue with pragmatism, notwithstand- 
ing that certain aspects of his social ethics involve essentially prag- 


matic sanctions. Scientific philosophy “comes nearer to objectivity 


than any other human pursuit and gives us, therefore, the closest 


‘Mysticism and Logic: essay on “The Study of Mathematics.” 
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contact and t ion with the outer world that it is 
poss ble to ac 

f “contact” and “intimate relation” 
is significant Mr. Russell’s attitude towards 
intuitional « thought. The roles he assigns to 
intuitive and ppear as almost the exact reverse 
of Bergson’s: | writings he frequently uses the 
term contem}] v wilt a difference. In his essay, A 
Free Man’s Wi t deserves to rank at least as high 
as Stevenson’s d: 

In action, in t perpetually to the tyranny of outside 
forces; but in t we are free, free from our fellow men, 
free from the } r bodies impotently crawl, free even, 
while we live, f1 leat] gut the possession of beauty 
is possible only plation, to thoughts not weighted by 
the load of ea Freedom comes only to those who no 
longer ask of | them any of those personal goods that 
are subject to tl 

The ethical at 1 obviously finds its highest values in 
the impersonalit | integrity of the scientific outlook: 
to which the sp tive universe becomes inspiring, not 
by its beneficen ts very vastness and superhuman 
order—even t] n a sense measurable and its order 
mechanisti I hostile 

It was perhay t ance upon reason as a means to 
absolute truth ed by a faith—perhaps less sup- 
portable by e\ 1 factor of social process. Mr. 


Russell avoids. it nalist fallacy that has beset so many 
British radicals the Webbs. He is convinced that 
the sources of ire, and must remain in impulse; 


which desires in liefs are made to fit, and motives 


lern distrust of the herd in politics, 
he insists none 1 ychological importance of the life of 
instinct and t! nhibition. But in line with the 
gs in more ways than one, he holds 
scover truth has played a quite 


devised to adort 


tradition of refo 
that or d 


enormous part 1 pinion, and that we must look to it, 
almost exclusive ts in industrial civilization.” “Nor,” 
he adds, “shall w n vain.” 

Of the thre t 


he distinguishes in society— 


military, econ s that “mental power is the ulti- 
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mate source of the other two”; and that subject as it may be to the 
sublimation of impulse on the one hand and the subversion of propa 
ganda on the other, in the long run its power is fundamental and 
enduring. The size and efficiency of the military unit are based on 
sentiment and capacity for organization. Economic power, in all its 


reactions on national destiny, turns on the fulcrum of credit, which 
Mr. Russell regards as inherently psychological. Mental power is the 
foundation of all other modes, and upon its guidance by pure reason 


all progress must depend. Whether this creed makes for optimism or 
pessimism depends perhaps on one’s reading of histor) pecially of 
certain pages. It is at least evident that an optimism so founded will 
be, like the conclusions of classical economics, an optimism of the 
long run; and Mr. Russell is accordingly most optimistic where he is 
most abstract. But it would be asking much of any European that 


he should base his optimism on the concrete. 


IT 


On such a foundation as the foregoing it is obvious that no social 
philosophy can stand which has for apex the state or any other ultra 
individual entity. Both the ethical and the intellectual values—th 
stern and lonely virtues of the life of science, as well as its amazing 
achievements— are individual matters; and Mr. Russell could hardly 
help becoming the opponent of all kinds of neo-Hegelianism, including 
those forms of it by which Marxians and Fabians have been seduced. 

Here again we trace a consistency between his metaphysical and his 
social outlook. “In all things,” he writes, “it is well to exalt the 
dignity of man by freeing him as far as possible from the tyranny of 
non-human Power...... If power is bad, as it seems to be, let us 
reject it from our hearts. In this lies man’s true freedom.” This 
attitude has its social consequence in a distrust of the sovereign state 
very similar to that of Mr. Laski. “The principal source of the harm 
done by the state is the fact that Power is its chief end.” Organiza- 
tions and social forces which tend, even at the risk of law-and-order, 
towards minimizing such power have ipso facto, to Mr. Russell, some- 
thing to commend them. He does not deny the present necessity of 
force in internal and external affairs, though he points out that the 
mere maintenance of law “renders possible various forms of injustice 
which would otherwise be prevented by the anger of their victims.” 
And he is so far in agreement with Fabian socialism as to admit that 
in certain matters—for instance, sanitation, education, the care of 
children, the encouragement of scientific research—the state is a suit 
able means for the attainment of a universal minimum. But he sees 


‘A Free Man’s Worship. 
Why Men Fight, ch. 2 
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other radical the evil that a socialist 
il lives. It is a signal merit of his 


trator’s fallacy” is widespread: the 
type of social organization may have 
of its pattern. In contemplating the 
ety, Mr. Russell points out,’ socialists 
igine that the mere fact of its being neat 
ibility; which (he suggests) might be 
the creator of the universe when he 
nconscious habit of viewing it from the 


Mr. Russell will not allow, as even Mr. 


be taken as a consumers’ organization. 


s in England a sporadic mixture of 
accident ; while in America he sees it as 
millionaires which controls an admir- 
of production,” its members being 
modern thought, than any other set 


sibly of a few Central African negroes.’ 
») the state there seems to be a conception 
nt day curiously negative. “Govern- 
ce, consist of restrictions on freedom, 
all political goods.” The crudity of 
idmission of a need for authority to 
lnal for the liberty of others, and to 
“But although the necessity of some 
the present be conceded it is important 
vernment is in itself in some degree an 
vents other and greater evils.”” 
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In this view liberty is seen as a condition of spiritual growth which 
is attainable only in and by means of society. It is made possible by 
the establishment of rights which are recognized on the ground of their 
contributing to some element of the common welfare; the common wel- 
fare itself being not distinct from, or alien to, individual development, 
but an essential factor and condition of it. 

This is more than merely an elaboration, with different emphasis, of 
Mr. Russell’s position. For it can only be maintained that govern- 
ment is in itself an evil by assuming that individual liberty, in the 
naive sense, is in itself a good. Such it can be, of course, only to the 
individual conceived as end in himself: the principle thus becomes 
purely hedonistic. And since, apart from its hedonistic sanction, the 
content and effect of this good will differ as between different individ 
uals, its objectivity proves an illusion. Mr. Russell has recently stated 
that he is less convinced of the objectivity of good and evil than he 
was twenty years ago: perhaps the foregoing is the explanation. If 
so, the optimistic view of human nature prompting his anarchist sym- 
pathies becomes more fundamental to his constructive scheme than is 
altogether good for it; while at the same time he stands committed 
to a theory of liberty which of all possible ones promises him most 
trouble when he turns to social reform. 


Ill 


So far Mr. Russell’s attack on the state as power seems to spring 
from a natural reversion to eighteenth-century individualism. The 
fact that times have changed gives a bolder color to his thought. Then, 
the attack was on the juristic state in the interests of the economic 
man. Now, the attack is on the economic state in the interests of the 
human individual. There are stronger forces on both sides. The 
issues are wider and compromise is less possible. Mr. Russell’s phi- 
losophy would in any case have brought him into conflict with Hegelian- 
ism in general. His experience has brought him to an impassioned 
indictment of the industrial state in particular. 

A “Cambridge economist” may perhaps be permitted to point out 
that Mr. Russell—himself a late fellow of Trinity—is strictly con- 
sistent with the teachings of the Cambridge school in insisting on the 
distinction between economic welfare and what are aptly called the 
imponderable values of life. Over thirty years ago Dr. Marshall con- 
cluded his analysis of production with the words: 


But here, as in every other economic enquiry, we must bear in mind that 
the only aim of that production is the development of the people in numbers, 
in health, in strength, in happiness and above all in character. * 


*Preface to Mysticism and Logic. 
“Marshall, Economics of Industry, ch. 6. 
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corollary: he is willing, more especially since his experience of China, 
to accept the prospect of a society materially stereotyped if thereby 
the spiritual stereotyping that has befallen America might be avoided. 

As an architect of social reconstruction Mr. Russell starts, there- 
fore, not with the materialist outlook of Marxian socialism, but with 
the more radical aim of achieving a better balance between the economic 
and non-economic conditions of welfare. And here the trouble fore- 
shadowed in his strictures upon liberty and law begins to materialize. 
As an a priorist he is a better guide to ends than to means; and it is 
with a tinge of regret that one sees him turn from the inspiration of his 


earlier essays to lose himself in the intricacies of a quasi-mechanistic 


social theory. His social philosophy turns out to be singularly nega- 
tive for a social reformer. His acceptance of guild socialism is quali- 


fied by the fact that for him it is a means, more or less transitory, to 
something like the ideal anarchism of Kropotkin. His collectivism has 
to be squared with a theory of liberty with which it is hardly consistent, 
and his individualism is ever at his elbow to forbid him complete con- 
fidence in any of the groups he finds himself bound to postulate. Not- 
withstanding that he sets no value on schematic symmetry as such, he 
is unable, once started, to prevent its luring him over some very shaky 
ground ; while his a priori manner constantly forces him to state pro- 
posals that in themselves contain much that is both reasonable and 
feasible in such a fashion as to break all the bruised reeds and scare 
all the tired radicals within reach or hearing. 

The root of the trouble may be briefly indicated in advance. Mr. 
Russell’s extreme distrust of the state leads him, as we have seen, to 
espouse every kind of organization which embodies a sectional interest 
or opinion. His motive therefore in moving toward a federal commu- 
nity of autonomous groups appears primarily negative or defensive. 
“Where, as in an industrial community, a portion of a man’s interests 
are already organized, this portion will win at the expense of the whole 
unless the other portion also is organized. The undue power of officials 
rests upon the fact that the interest they represent is organized while 
the interest with which they conflict is often unorganized. Only a 
more all-round organization can safeguard liberty under these cir- 
cumstances.” While this may be true, its conjunction with Mr. 
Russell’s individualism is disastrous to his polity; for since his general 
theory will allow no final social value to the groups as such, nor any 
realization of the common end to lie within them, his system results in 
a balance of power’ to preserve which the state—of all things—has to 
be recalled from its exile in the wilderness, bringing with it seven other 
devils that most people would agree in ~egarding as worse than its 
original self. 


“Prospects of Industrial Civilisation, ch. 11. 
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While it is t positive anarchism as an ideal 
retains its infl ’s disposition, in his recent writings 
‘+t seems to b ipproaching: which is, incidentally, 
a pity, since the whole sounder than his socialism. 
In any case, - would necessarily be preceded by 
some phase o ly and preferably guild socizlism; 
which thus be il purposes, the immediate objective. 
Even this, in a kward communities, would probably 
become possib! riod of state capitalism such as in 
dustrial natio iching. 

Little as he \ evidently anticipates the use of the 
political state a ichieve the socialization of industry. 
He opposes th inority revolution that Lenin urged 
upon the labo Third International. Socialists 
have been too ist rely upon the reasonableness of 
their ideal to « ighout the entire community “until 
capitalists becon of turbulent rebels against demo 
cratically enact Mr. Russell says that some small use 
of force will in t to “take the capital from the capital- 
ists” he is obvi the police force, not the militant pro- 
letariat; and it that he qualifies the process of expro- 
priation by al ty of a “life annuity to present 
holders.” 

This perspecti evo itionary rather than revolution- 
ary; if we may a passage written as long ago as 1896, 
the nature of t s clearer still: 


The profitabl ses by the state presupposes a cer 


tain degree of de ld be undertaken at different times in 
different business pposes, by a single revolutionary trans 
formation. This ially important, as it transforms the 
whole process int rganic de velopment.” 

With the so il goods in and by the state Mr. 
Russell contemp ruild socialists, a transfer of the func- 
tion of manager ship to labor, on the principle of in- 
dustrial democra lustry” (perhaps only the much ma- 
ligned bureaucr ippreciate the difficulty, for practical 
purposes, of defir ‘will be self-governing as regards all 
its internal affa rate factories will decide for them- 

“For a socializat ee Hamilton and May, The Control of 
Wages, pp. 68-70 I e filed by the United Mine Workers with the 
Coal Commission (1 } Tune 11, 1923) is also of interest in this 
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selves all questions that only concern those who work in them. There 
will not be capitalist management, as at present, but management by 
elected representatives, as in politics.””-—‘*As in poiitics”: absit omen! 

At this stage Mr. Russell’s distrust of the state gives a characteristic 
bent to his argument. Possibly uneasy with the suspicion that in 
postulating a state strong enough to carry through a peaceful (and 
protracted) economic revolution, he has given birth to a monster, he 


reinvokes his “principle of minimizing power.” “Public opinion will 
need to be alive to the dangers of bureaucracy, and trade unions will 
have to view state officials with the same kind of suspicion with which 
they now view employers.” This is more valid than consistent; but 
the inconsistency is not solely Mr. Russell’s, it indicates a problem 
with which no radical program has yet grappled successfully. Mr. 
Russell however goes farther than most in his efforts to solve the 
problem by enlarging the inconsistency. Answering an objection of 
Mr. Graham Wallas that autonomous guilds would try to absorb 
into wages economic rent that might be available for state revenue, 
Mr. Russell replies, tout court, so much the better. ‘The purposes of 
the state are in the main evil, and anything that makes it harder for 
the state to obtain money is a boon.” This reply has reference to the 
present large expenditure of state revenue on “homicide, that is, 
on paying for past wars and preparing for future ones”; and it 
virtually assumes that the socialist state would be no better than its 
predecessors in this respect. But how a state whose financial resources 
are thus “minimized” is to carry on the gradual compensatory expro- 
priation of capital; why it should not be allowed to use any rent 
accruing from the earlier socialized industries to mitigate the cost 
of acquiring the later ones; or what is to prevent a vocational group 
whose autonomy is financial as well as functional from becoming a 
vested interest as strong as any capitalist monopoly—Mr. Russell does 
not tell us. Perhaps it was natural that a state envisaged by a 
temperamental anarchist should have all duties and no rights; but 
this seems, after the use he has made of it, a little ungrateful. 

The duties multiply: the camel’s nose peeps into the tent. Since the 
guilds are to have this maximum of autonomy, and are yet by no 
means to be trusted with the common good, it becomes necessary to 
devise a system of mechanistic checks and safeguards. 

If capitalism were eliminated, the political strength of production as 
against consumption might be greatly increased. If so, the need of organ 
izing consumers to protect their own interests would become much greater 
5 aie area If both producers and consumers were organized, it might be assumed 


“Proposed Roads to Freedom, ch. 8. 
*Prospects of Industrial Civilisation, ch. 13 


*Ibid, ch. 9. 
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that the state w tween the two. It might therefore be 


fairly Sate 


organization cal 


to lea lecide the issue when the two kinds of 
ficials of any large producing group, 


such as mines or primarily responsible to the producers 
in that group, | to expert criticism by the officials of 
the consumers’ or t cause the state to revise the decisions 
of the producers where the public was adversely affected.” 

This schem il interest to merit examination 
in some detail. I! nstructive spectacle of Mr. Russell, 
along with tl to which he is here indebted, falling 
headlong into his ’s fallacy.” The assumption that 
for any large p1 must be somewhere a correspond- 
ingly definite co nothing but a formal symmetry to 
commend it. It a superficial view of production: 
a view which los tude of the transition involved in 
passing from tl! on of labor as such, of which we 
have some expt trial integration of the producing 
process itself. 7 ultimate consumer, the union 
organizer, the s mic society may well seem a series 
of lines of prod n boots, hats, bread, meat, travel, 
newspapers, and to some extent certainly, but not 


to such a de 


organization of clearly defined 


producers’ guild Fords, the Levers, the Morgans, the 
Daughertys, ind like one organism of infinite com- 
plexity and aday 1 at various points into a multi- 
plicity of functior tion from vocational organization 


based on ¢ 


zanization based on production, 


the experience of | be decisive. The result might be 
very different f, [r. Russell apparently contemplates; it 


would cert 


uinly be rradual: no faster, in fact, than 


the present tend tion. It could not be artificially 
hastened, nor co table integration be determined in 
advance—where t l rovernment has been beaten in the 
attempt to disintes from the consumers’ end, it is not 
likely that social eed. This is not to impugn the 
desirability of M1 may accept his principles, but not 
his, or any, schen Che true place of the realist, in this 
matter at all even socialists, but with the liberals— 
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diency. It springs in part from a certain reluctance, evident at 
present in more fields than this, to admit the existence of impersonal 
economic or natural forces functioning as limits to the volitional con- 
trol of collective destiny: a reluctance which the trend of recent so- 
ciology explains, but does not altogether justify. More funda 
mentally, it springs from the tendency common to most schools of 
socialism to assume a priori that every function of economic codpera- 
tion which is at present implicit in the social equilibrium, acting spon 
taneously, ought to be made explicit, and concentrated in some special 
organ or other. This is in most cases a habit of mind rather than a 
doctrine ; and it leads to a sort of disintegrated Hegelianism which Mr. 
Russell’s philosophy, for one, would be better without. It may be 
doubted, even were the assumption sound, whether the democratic 
principle could be stretched so far: Mr. Russell’s state does not bear 
on its forehead any obvious guarantee that it would rise to his ideal, 
and he himself argues from present experience against it. Whether, 
or how far, the assumption is justifiable only experience can show; 
and upon that experience practice must wait, pari passu. ‘To stake as 
much upon it as Mr. Russell does argues temerity rather than courage ; 
his impatience has overcome his native skepticism—the fact goes far 
to explain the violence of his departure from the faith of his fathers. 
The weakness of the position to which Mr. Russell’s peculiar brand 
of federalism drives him is indicated by his own illustrations. How 
are the consumers of the products of the mining industry—a fortiori, 
of such industries as the textiles which are already well integrated on 


the labor side—to be “organized”? What conceivable nucleus of an 
organic group is to be discovered among the consumers of the products 
of the packing industry, the milling industry, the boot and shoe trades? 
If, as seems likely, it is mainly of instrumental goods that Mr. Russell 
is thinking, he must surely realize, as did every government official 
during the war, that the most constant visitors to the consumers’ 
department of his arbitral state will be the organizations which come 
out of the producers’ door; and this would be still more the case where 
democratic vocational organization was practically coéxtensive with 
the whole of industry. Even the question of the general cost of living 
came to a head during the war through the great industries which acted 
as the main distributing channels of purchasing power. Mr. Russell 
has a guild congress which is to settle the “relations between different 
groups of producers”; he does not realize how large a part of his 
hypothetical dualism of consumer and producer is swallowed up in 
this function. 

But apparently the resuscitated state is not merely to act as a 
buffer between the two: it is to fix prices at the outset. “The state 
must determine prices, though it will have to do so after bargaining 
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with the indust1 se, determine how much it needs 
of anv commodit\ ¢ of the camel; and it blocks out 
a good deal of day sible not to suspect a tacit appeal 
to war experien Mr. Russell’s theorizing. But price 
fixing in war tim t to have worked—was in one 
respect made abr the state: it was based on the 
assumption of a1 istic demand. Mr. Russell’s 
proposal credit es with at least as great a 
degree of infallil e effective demand for commodi 
ties as is exercised st highly organized producers’ asso- 
ciations. He mig y, for example, the history of the 
Rubber Growers’ x the past three years, or the 
present position « r. Further, the present pro 
ducers’ associati operations with the aid of two 
adjusting devices, ould be as freely available to Mr. 
Russell’s state—} dvertisement. 

It is too naively ts, and some economists, that the 
main function of competitive. As an institution, 
advertisement has siness value in the fact that it 
reduces the sponta ransforming the consumer, at a 
certain cost. from ible in the producer’s calcula- 
tions to a factor | ntrol.’ In so far as the spon- 
taneity of demand nder the non-competitive state- 
and Mr. Russell s is one of the wastes to be cut 
out—the necessity | ty might be enhanced. In any case, 
price fluctuation ¥ ir with the elimination of com- 
petition; and the } , if it were to function, would have 
to choose between ‘les of the United States Steel 
Corporation to ind 1 being drawn into management 
in a far greater deg ites. 

Apart from the di ntioned as affecting instrumental 
goods, a further dil e price-fixing state. The prob- 
lem of price regulat s to the ultimate consumer is on 
Mr. Russell’s hypot or insoluble. If, as is reason- 
able, Mr. Russell as zeneral principle of cost account- 
ing—a cost-plus sy adopted by the British building 
guilds—has secured yng the producers’ associations, 
there is no further iry action by the state or any 
other body on the | goods. The experience of the 
British government ind rationing of meat and gro- 
ceries convinced eve! the state cannot regulate prices 
from both ends at idjustment which demand rendered 

“or. J. M. Clark, “] Modern Psychology,” Journal of Political 
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desirable would then be a matter of technical efficiency and labor cost 
affairs which Mr. Russell relegates exclusively to the guilds. If on 
the other hand no such principle is established among the producers’ 
associations, their financial autonomy and unity of control leave both 
the consumers’ organizations and the state powerless against them, 
with neither principle of action nor means to enforce any. It would 
still of course be open to the state to attempt the regulation of certain 
prices on non-economic grounds, using such credit as it could command ; 
but the desirability of such a course, and the means of pursuing it, 
would remain at least as debatable as at present. 
VI 

This brings us within sight of certain of the ends of Mr. Russell’s 
social scheme in which not only does his fundamental anarchism re- 
appear, but the failure of his efforts to reconcile extreme individualism 
with functional collectivism becomes manifest. We find him, for ex 
ample, still hesitant between the social principle “to each according 
to his deserts’”—as producer—and the anarchist maxim “to each 
according to his needs’—as individual. Accordingly, although not 
only wage payments but wage principles are relegated exclusively to 
the guilds, every man, woman, and child is to receive a free supply of 
the necessaries of life—including housing and education—direct from 
the state; and we are invited to contemplate as a permanent institution 
the system of rationing and food tickets under which some of us 
suffered during the war. 

This is the camel’s hump, with a vengeance: if Mr. Russell’s rehabili- 
tated state gave us pause before, with what sort of feeling shall we 
regard it now—particularly when we are told that its economic power 
of free supply may be used in a punitive sense against people who 
evince a distaste for work. To lessen the chances of discrimination 
and tyranny, Mr. Russell stipulates that the state must establish the 
offense in the law courts before proceeding in this fashion; but on 
conviction, “a man who is incurably lazy or grossly negligent could 
be deprived of tobacco or alcohol or meat, or in some other way sub 
mitted to economic loss.” He could indeed. And what a time of it 
the lawyers’ guild might have defining the nature of productive work 
or social negligence. Mr. Russell’s experience has apparently encour 
aged him thus to enlarge and strengthen the censorship of state and 
law over individual activity; but he must not take it amiss if some 
Americans—even radicals—fail to agree. 

It is noteworthy how much more reasonable Mr. Russell might have 
made his end appear had he chosen to approach it differently—had he 
studied, for example, the possibilities of the British system of industrial 
insurance, or the guaranteed maintenance scheme of the building guilds, 
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or the present ad t family wage in Germany.” To 
be sure, that wo lropping his doctrinaire anarchism to 
remain consistent even worse—it might have meant 
drawing danger beralism. But it might have been 
more useful. ( wever, Mr. Russell scouts a sober 
consideration of ite remote and contingent difficulties 
that might aris ! nt of ends; and, of course, he finds 
them—finds ont it can always be relied on to give 
the requisite amor 

It is the quest Would people work enough, and 
hard enough, ur niversal free maintenance? Con- 
sidering how muc ( t, it is sad to see Mr. Russell’s opti 
mism declining. I r “in the last days before a period of 
imprisonment,” | confident that human nature and 
public opinion bet ould ensure that sufficient work would 
be done without In 1923 he frankly saddles his ideal 
community with t mpulsory labor. “Justice is needed 
primarily as reg ; s of life. Rations and compulsory 
labor are its plea int sides.” Personally, after all 
that Mr. Russell t the constructive instinct, we are 
not quite so certa Something—can it be modern 
collectivism ?—has | with Mr. Russell’s individualist 
disposition in the rise to this nightmare Utopia that 


looks SO suspicious 


As to the quar 


ition of an earlier experience. 
done, Mr. Russell’s advocacy of 
the four-hour day topian than it appears; but here 
also he manages t needlessly remote by the uncon- 
vincing nature of r to the end, he is in better com- 
pany than he kno f course, such employers as Lord 


Leverhulme, and t rial psychology ; but his strongest 


ally is perhaps that ian, the late Dr. Charles Steinmetz. 
Steinmetz howeve1 the problem as one of efficiency and 
technique in prod [r. Russell approaches it less securely 
from the side of d for a restriction, through various 
economies, of the a f production. Here once again he 
enters upon shaky \ ay allow the force of his arguments 
for a stationary po and a policy of birth control: quite rightly 
he points out the « ortance of the latter to any scheme of 
socialism. But the n question does not exhaust his difficul- 
ties. Repeatedly s as if the volume and nature of production 

™Foonomic Journal : Dec., 1923; U. 8. Bureau of Labor Statistics, 
Monthly Labor Revier Tan., 1924 
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were determined by a demand arising solely within the geographical 
frontiers of the producing nation—this, above all, of England! “When 
we are fed and clothed and housed, further material goods are needed 
only for ostentation, except by that small minority who are capabl 
of artistic enjoyment. With modern methods, a certain portion of the 
population, without working long hours, could do all the work that is 
really necessary in the way of producing commodities.” 

Of many social theorists the paradox holds that while they are 
acutely aware of the international character of politics they easily lose 
sight of the international character of production. It is obvious that 
if Mr. Russell’s community were to stray outside the sphere of efficiency 
in quest of leisure, to embark on an arbitrary control of production on 
a priori lines, it would find serious difficulty in maintaining the supply 
of the necessaries of life at even their present rising prices—let alone 
in supplying them gratis. Considerations of this kind retard the pace 
of radicalism to a degree which is discouraging to schematic theorists; 
but they are not to be disposed of merely by a fine impatience. 

VII 

The curious conflict of motives which betrays itself in Mr. Russell’s 
attitude towards economic organization is manifest in his treatment of 
social institutions. His individualism makes him a keen and stimulating 
critic while it warps his constructive or prophetic views. On the nega 
tive side he deals with the nature of institutions along lines which 
Professor Ogburn has developed in his theory of the cultural lag: 
for example, “Our institutions are not yet suited either to the instincts 
developed by our new circumstances, or to our real beliefs. Institu- 
tions have a life of their own and often outlast the circumstances which 
made them a fit garment for instinct.”” In fact, we can quote Mr. 
Russell’s criticism against his own mechanistic socialism when he argues 
that “institutions cannot preserve liberty unless men realize that 
liberty is precious and are willing to exert themselves to keep it alive.” 
But the very quality which sharpens Mr. Russell's criticism prevents 
his attaining a true psychological insight into the heart of his problem. 

His treatment of marriage is typical. Few have argued as convince 
ingly as he against the devitalizing effects of economic pressure as a 
factor in the maintenance of the legal sanction. The connection 
of economic security with social conformity as affecting the man, and 
the economic dependence of the woman, have admittedly resulted in 
far too many cases, in a degradation of sexual companionship to a point 

*Why Men Fight, ch. 4. 

*Why Men Fight, ch. I. Cf. Ogburn, Social Change. Lord Acton’s remark is 
interesting: “Ideas have a radiation and development, an ancestry and _ posterity 


of their own, in which men play the part of godfathers and godmothers rather than 
of legitimate parents” (Letters to Mary Gladstone). 
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so vastly beyond the middle sea; whether we will or no, the sword fails 
at the last, and humanity is left to live or die by the qualities which 
make it human. It is above all significant that Mr. Russell’s reluc 
tance to make the act of faith in these qualities which our situation 
presents as in truth the only alternative to pessimism, leaves him, indi 
vidualist and anarchist though he be, at the hazard of an appeal to 


imperial force and super-sovereignty. 
VIII 


“What we need,” wrote Ibsen half a century ago, in a letter that 
goes far to explain his later attitude to the social problem, “is a revolu 
tion of the spirit of man.” Painful experience confirms his insight; 
our need is perhaps for another Shelley rather than another Godwin. 

The enduring value of Mr. Russell’s work lies in its appeal to such 
criteria as are now fashionably termed psychological (spiritual re- 
mains the better word for those who have the hardihood to retain it). 


th most effect is that which implies 


The revolution for which it pleads wi 
a change in the sphere of motivation. Its weakness is in its failure to 
apply its basic criteria in a positive as well as a negative sense; in its 
attempt to devise new social forms without counting on, or waiting 
for, the results of the change that is to start the process; in its en 
deavor to anticipate, in a mechanistic social balance, the consequences 
of an evolution of mind and ideal. 

These strictures, it is true, amount to the advocacy of a difficult and 
exacting course between extremes; but for the realist in social affairs 
there is in fact no option. Society may not be an organism, but neither 
is it a machine; it may not “grow,” but neither is it put together. 
Mr. Russell’s individualism should have warned him against the lure of 
collectivist schematizing ; his appreciation of vital values and processes 
should have encouraged him, in fortitude and patience, to trust them 
more fully than he does. 

His federalism is in fact not bold enough. In proportion as he 
multiplies the number and enlarges the autonomy of his social groups, 
he must impute to them a positive realization of the common good, a 
deliberate preference of that to strict self-interest. If this is utopian, 
the alternative is unworkable. But thus to shift the basis of organ- 
ization from the negative to the positive ground is to change the whole 
emphasis and perspective of reconstruction; for, rightly viewed, the 
consideration that responsibility for the common good must, in the last 
analysis, be entrusted to the voluntary action and coéperation of 
social groups precludes the possibility of any schematic program. The 
social reformer needs above all the courage to be tentative, the patience 
to be empirical; if he suffers the charge of “having no program” he is 
not thereby convicted of lacking principles or ideals. 
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SOME ECONOMIC RESULTS OF THE BRITISH RAILWAYS 
ACT OF 1921 


In view of the doubt which exists in the minds of some as to the 
merits of the Transportation act of 1920, it may not be out of place 
to inquire whether the results of an act passed almost simultaneously 
in Great Britain to achieve comparatively similar objects, can be of any 
assistance in determining American policies. 

The British Railways act of 1921 was the method by which the 
Coalition government solved the problem of terminating government 
control after the war period. Public feeling undoubtedly was in favor 
of a return to private ownership rather than nationalization, but the 
former was to be qualified by increased regulation and by the formation 
of larger railway corporations to ensure more efficient functioning. 

Private ownership and private operation of the railroad transporta 
tion system have been carried further in these two instances than in 
other highly industrialized countries. Though conditions are far from 
similar, nevertheless many of the problems are the same. The object, 
therefore, of this paper is to explain some economic results of the 
British Railways act of 1921, as far as can be judged after a year of 
op ration. 

A policy of railway grouping, standardization, a simplification of 
the rate structure with a new basis for rate making, and machinery to 
deal with the labor problems of the railways are the main provisions 
of the British act. Dealing with the economic results of each part of 
the act in the above order, the results of railway grouping come under 
two headings, financial and operating. ‘The latter of these closely 
shades into the results derived from the policy of standardization. 

The economic effects of the distribution of a large sum for compensa- 
tion, as provided for in part I of the act, were mainly of a temporary 
importance. Its lasting effect has been to enable each of the grouped 
companies to start life with large reserves, despite the declaration by 
most of the constituent companies of dividends at least as successful 
as those during the pre-war period of 1915. 

The remainder of part I deals with the method by which the absorp- 
tion schemes were to be brought to a successful conclusion. These 
may be summarized under three headings: the appointment of an amal 
gamation tribunal, and regulations for its successful functioning; the 
amalgamation of the constituent or larger companies in each group; 
and the absorption of the smaller lines lying within the territories of 

111 & 12, Geo. 5, ch. 55. 

7£60,000,000 ($291,600,000) was allotted to the railways on their return to private 
control. The par value of exchange has been used throughout the paper for con- 
version of £ to $: £1 = $4.80. 
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or two exceptions, notably those of the Caledonian Railway (now part 
of the London, Midland and Scottish group) and the Midland and 
South Western Railway (now part of the Great Western group), the 
full schemes of amalgamation were submitted to and approved by the 
\(malgamation Tribunal before January 1, 1923, the latest date allow 
ed. Every absorption and amalgamation scheme came into operation 
in accordance with the act on July 1, 1923, though actually the benefits 
of combined and codrdinated operation had been accruing since January 
1 of that year. ‘The two cases of dispute ment ioned above were settled 
during the first eight months of 1923 and the Amalgamation Tribunal 
was able to dissolve in October. 

From the results achieved in Great Britain, it would appear that 
the financial difficulties to be met with by a forced amalgamation of 
railroads can be overcome without undue delay, provided the negotia 
tions be carried on in a conciliatory manner. The apparent undesir- 
ability of a strong road absorbing a weaker one has been overcome 
without loss to the stronger: indeed, the benefits derived from coérdina- 
tion of service are rather the means of raising the dividend rate of the 
weaker road.” 


Taste B.—Systrem Anpoprep or ExcHanGep Securities. 


£100 Exchanged for 
L.N. W.R. 3 per cent £75 L. M.S. R. 4 per cent 
Debenture H.R £100 L.M.S.R.4 “ 
stocks M.R £624 L.M.S.R.4 “ 
Cambrian £ 70G.W.R 5 
R.R C. del 
S. 5 per cent £125 S. R. 
cons.) 2nd guaranteed) 
stocks M. R. ” £624 L. M.S. R.4 
cons.—per] pref 
L. N. W. R. consolidated £100 ordinary L. M.S. R. 
M.R deferred £68 ” L.S. M. R. 
Ordinary G. S. W. R. £ 34 a 
stocks F. R. consolidated £ 30 
M. R. pref. ordinary £623 4 per cent pref. L. M.S. R. 
Cambrian R. R. £ 2-8-6 ord G. W. R.! 


*Not ranking for dividend until 1929. 
Table B illustrates the method of stock transfer and exchange. 


*G. W. R., 8 per cent for 1923; L. M. S. R., 7 per cent for 1923. The latter does 
not quite equal dividends for previous year on some of the constituent railway stocks 
but the effect of the recent strike may have dictated a conservative policy. Greater 
security would appear to be the main advantage of the stockholder 
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In comparing th that in Great Britain it should 
be remembered re was no complexity caused by 
the railroads | different states, nor was there the 
enormous num ng companies, though consider 
ing the mileag was surprising. The Pennsy] 
Vania Railre id oO ed to consolidate its system, 
still consists « tion companies, and 39 auxiliary 
corporation nd with present earnings no fur 
ther simplificat . desirable as it would be. 

It is under t tion that the most obvious improve- 
ments have ta t of grouping. Standardization of 
equipment, bot , is rapidly becoming evident. One 
of the benefits « forgotten, is the standardization 
to the highest nt, even though this may be offset 
to a small exten ve skill among the displaced execu- 
tives of the abso It is, perhaps, too soon to see more 
than the short of initiative may possibly becom: 
apparent, but s red. The capital expenditure of 
standardization ne which can only earn an adequaté 
interest rate ov time; actually this might prove to be 
one of the great the financially stronger groups. 

Standardizat , a great help not only to the railroad 
employees and s shipper, can only proceed together 
with standardizat l loading gauge. Variety in load 
ing gauge has | t one of the worst features of the 
British railway s 

The policy all 1 ition does not appear to have elimi- 
nated the desire { nts. The most universally discussed 
is the employm \ cians to paint railway advertise- 
ments ; more me s the use of articulated cars, and 
automatic coupli e also being made to introduce high- 
capacity cars fo1 traffics, the Great Western Company 
offering a freight nt for their use. 

The amalgama s undoubtedly widened the market 
areas both for tou uns of through and quicker services, 
as for example 1 1 also for freight traffic. Delay at 
previous handing been eliminated and the advantage 
of ownership of d e larger railroads is now available 
to much wider p1 It is yet too early to foresee any 
great changes in nd in transfer of employees, though 
isolated instances irred ; imported meat fast freights 
from Liverpool t n diverted through Derby; York- 
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shire pea traffic has been routed by the Midland system; and several 
hundred employees of the Southern Railway have been transferred to 
Dover. The facilities available in 1914 are preserved to the new 
amalgamated companies. This ruling is important in that it pre- 
serves for a period of five years at least the routes of traffic flow and 
forbids sudden diversions. It also secures to the shipper the con- 
tinued right of routing his traffic. Comparatively few changes have 
so far been made in the use of passenger and freight terminals. 

Financially the economic effects of the grouping proposals have 
been extensive, stretching far beyond the immediate sphere of trans- 
portation. The groups commenced life in a very strong financial posi- 
tion, showing a total of reserve, depreciation and insurance funds, 
together with balance of profit carried forward, amounting to $615,- 
790,606, as compared to a pre-war total of $85,050,000. It is true 
that a large percentage of this was earmarked to overtake arrears of 
maintenance and renewal of equipment and track not carried out during 
the war period, and delayed owing to the inflated price level after the 
war. 

By the summer of 1923 the roads were admitted to be in pre-war 
condition. The number of passengers and tons of freight transported 
were in excess of the figures of 1922 and also that of 1913; this is a 
surprising result in view of the stagnation existent in many of the 
country’s key industries. 

In many cases better service was offered than in 1913,’ though at a 
higher level of rates, which may be estimated as an average of 150 toa 
pre-war base of 100. 

No privately owned industry responded so quickly or on so magnifi- 
cent a scale as the railroad industry to the government’s request for 
the advanced construction of works of public utility to relieve un- 
employment. The following statement shows the extent of this large 
program, and demonstrates how wide is the range in industries that the 
expenditure aims to assist: 

L. M.S. R. Extensive program of track renewal; large emergency pro- 
gram of new works and reconstruction; large orders for tools, furnaces, etc., 
from the locomotive shops; 127,000 tons of steel rails, chairs, and fish 
plates, value $4,860,000; 5,000 12-ton freight cars, and 200 50-ton; 200 
locomotives; 3 steamers; extra dock machinery, etc. Total program, 
769,741,000. 

G. W.R. Four hundred forty miles of track to be relaid; $21,870,000 
worth of new works and reconstruction; large orders for wheel tires, etc., 
amounting to $4,860,000; 52,000 tons of steel rails, chairs, and fish plates; 


‘Sir Eric Geddes, address to Federation of British Industries. L. M. S. R. 
$250,318,265; L. N. E. R. $185,406,351; G. W. R. $129,285,389; S. R. 
$50,780,589. 


*Inauguration of extra-fare Pullman train London-Leeds, 185 miles in 205 minutes 
non-stop. 
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ht cars and 8,000 12-ton; 100 loco 
2 steamers, valued at $1,215,000: 


000; 1,000 houses. Total program, 


tion program, heavy program of track 
nd reconstruction; 700 passenger 
freight cars, costing $11,664,000; 
rge dock program. Total, nearly 


program, $27,220,860; enlarged track 
w works and reconstruction; extensive 
omotive shops; 40,000 tons of steel 
1 program of passenger cars; 300 
m of locomotives; 5 steamers; large 


xpenditure of so large an amount 
railroads grouped into financially 
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have been practicable. 
oncentrating their improvements 
eviously belonging to constituent 
yvements long overdue. This policy 
the desire to relieve unemployment 
kingdom, but it again bears out 
degree of efficiency of the amal- 
accomplished with due regard to 


the regulation of the railways, 

of Transport to increase the standard- 
stems of operation, and the codpera- 
ere is a safeguarding clause which 
cannot be made at a cost prejudicially 
ireholders. In actual practice no 
this clause; great strides have been 
to the standardization of increased 
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and the adoption of direct current 
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or instance, the standardization of 
Vacuum. This unfortunate doub- 


for many years to come the realiza- 


derived from standardization. 
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trafic. In connection with this clause it is not without interest to 


observe that the new Ministry of Transport under the present Labor 


government has regained its prestige in that it rejoices in a fully paid 
Minister of Transport. 
Except in connection with three small sy 


tems jointly owned by two 
of the amalgamated companies, there appears to be no likelihood at 
an early date of any attempts being made to form traffic pools. In 
competitive areas, and the groups are by no means territorial in their 
nature, a very healthy competition is likely to be sustained. One of 
the best examples of this is the London-Birmingham route, both freight 
and passenger; the distance of 113 miles is covered on one route by 
17 express trains each way, several only taking 120 minutes, and th 
other route, 10 express trains each way, many within the two hours. 
The former advertises that there is no quicker route, failing to add 
that another is quite as quick. There are many other points of com- 
petition, none of which appear likely to form the bases of traffic pools. 

Part III of the act deals with rates and is the most complicated ; 
considerable difficulty has arisen in carrying out its provisions. The 
setting up of a Rates Tribunal, consisting of three members, the 
first a man of experience in commercial affairs, the second a man of 
experience in the railway business, and the president, an experienced 
lawyer, presented no difficulties. The appointment of a general panel, 
consisting of thirty-six persons, twenty-two representative of trading 
interests, twelve representing labor and passengers, and two represent 
ing agriculture and fisheries, has been duly carried out. <A second, o1 
railway, panel is also in existence consisting of twelve railway members 
nominated by the Minister of Transport. A member from each of 
these panels can act as additional member of the Rates Tribunal in any 
particular case. The Rates Tribunal is designed to deal with altera 
tion of freight classifications; inauguration or cancelation of rates; 
and adjustments of terminal charges not specifically stated, such as 
methods of packing, liability to damage, and definition of passengers’ 
baggage. 

Classification of freight is to be judged with due regard to value, 
risk of damage, relation of bulk to weight, cost of handling, and saving 
caused by carload shipments. The act was intended to cause a re 
classification of all freight, and with that object in mind the railroads 
were ordered to submit a schedule of standard charges on the basis of 
the new classifications, showing separately the conveyance rates, 
terminal and collection and delivery charges; this was a new departure 
in British railway practice, being expressly designed to aid the shipper 
in reducing his costs where he deemed it possible to do so. 

It was also designed to eliminate as far as possible the commodity 
rates, which are reputed to cover the shipment of about 70 per cent 
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fh I is probably due to the preponder- 
of min edule of standard charges, due to be 
completed | 23. not yet finished: one of the chief 
difficulties } nly commodity rates to be continued 
were those { { id been submitted by the shipper. 
Owing tot , many of these commodity rates have 
not been in , causing serious complications, sincé 
under tl] ‘e recognized as lapsing after two 
vears witho 

All comme than 5 per cent below the standard 
charge auto! xtinct, and rates 40 per cent below the 
standard cl yntinued with the permission of the 
Tribunal] \ ¥ commodity rates must be disinte- 
grated in the s standard charges schedule. 

Exceptio1 ire subject to the approval of the 
Minister of 7 * risk rates and conditions of carriage 
are regulated Tribunal. With the geographical re- 
arrangement outes caused by the amalgamations it 
became necess extent to which circuitous routes be 
allowed to cha ates of the shortest. Similarly to 4th 
Section relief States, no exact definition is laid down, but 
a circuitous 50 per cent the shortest route is only 
allowed to « rate with permission of the Rates 
Tribunal. 

One of the isions of part III orders that charges 
are to be fixed 1malgamated company, with efficient 
and economica gement, an annual net revenue equiv 
alent to the a nue of the constituent and subsidiary 
companies in be known as the standard revenue. 
Attached are t ialifications, the first being that the 
net revenue 1s of revenue such as hotels, steamships, 
and docks, wl in the revenue of each of the British 
roads. The s tion is that an extra allowance is to be 
made, equivaler on capital expended since 1913 or not 
fully remunerat In the third place the Tribunal is 
to deduct a sut 33 1-3 per cent, as allowance for econ- 
omies effected | tions. Charges were to be so designed 
as to ensure 1 velopment and extension in the public 
interest of tl indise and passengers: presumably a 
reminder that sed on what the maximum traffic will 
he ar aS Well as 

G. W. R, ow! L. N. E. R. owns 17 dock systems and 23 
hotel L. M.S. R nd 34 hotels. S. R. owns Southampton docks 
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It will be seen that there is a distinct similarity with the American 
Transportation act in fixing charges so as to yield a certain return 
on capital ; there is no guarantee in either case. In the British act 
the net revenue 1s the basic figure: in the American act the rate of 
interest takes that position, though the capital figure is as yet und 


cided for the country as a whole. 

As compared with the American recapture clause, the British Rates 
Tribunal is required to review the standard charges after they hav 
been in operation one financial year, and, if the revenue earned is 
substantially in excess of the standard revenue, to mod ry the standard 
charges so as to reduce the excess by 80 per cent. In short. 80 per 
cent surplus earnings are to be utilized to reduce standard rates, the 
20 per cent remaining to be kept by the company as reward for efficient 
management. 

Owing to the difficulties outlined above, the railways and traders 
have agreed to postpone until January 1, 1926, the operation of the 
standard charges. Any prospect of lower rates-from this source is, 
therefore, still very remote. 

Part IV is an attempt to deal with the labor problem of the railroads. 
Since January 1, 1923, all labor disputes relating to rates of pay, 
hours of duty, and conditions of service, failing agreement, have been 
referred to the Central Wages Board. As part of the scheme councils 
have been formed on each of the railroads, on the plan of the Whitley 
councils set up in several British industries, as for example the pottery 
trade. There can be little doubt that the councils were designed pri 
marily to localize any dangers that might arise from individual victim 
ization. Any demand for alteration in wage scales, whether from the 
national unions or from the railway companies, was bound to go direct 
to the Central Wages Board, consisting of eight representatives of the 
railway companies and eight representatives of the Unions. 

The Central Wages Board is primarily a discussive body and, as was 
to be expected, the right of appeal has been used in the case of wage 
reductions sought by the railway companies. The National Wages 


Board, the final wage tribunal, is a body totali1 sixteen, with an 
> 


ig 
independent chairman appointed by the Ministry of Labor. The rail 
way companies have six representatives, and railway unions have six, 
and the public is represented by four m« mbers.’ 

The awards of the National Wages Board are not legally binding, 


‘Four from the National Union of Railwaymen, 2 from the Associated Society of 
Locomotive Engineers and Firemen, and 2 from the Railway Clerks Association 

*Two from the National Union of Railwaymen, two from the Railway Clerks 
Association, and two from the Associated Society of Locomotive Engineers and 
Firemen. 

“One each of the Trades Union Congress, Coéperative Union, Federation of 
British Industries, and Association of the British Chambers of Commerce 
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The attempt made to reduce the very large number of commodity 
rates, in theory excellent, has in practice proved almost. impossible of 
achievement, though the advantages from the elimination of certain 
antique rates have probably warranted the efforts so far made. 

The successful substitution of a new classification of rates into 
twenty-one numbered classes instead of the eight at present in use is an 
example which would certainly repay further study. Is it possible 
that in a reclassification, and the standardization of that classification, 
in the various rate territories the key might be found to the problem 
of enabling the roads to earn their 584 per cent return, and yet to put 
a lower rate structure in force for those agricultural products which 
have suffered from competition caused by the reéntrance of Russia 
into the export trade? 

The simplification of commodity rates was never proposed under the 
Transportation act and would certainly be exceedingly difficult to 
accomplish, judging by the experience in Great Britain. 

The means by which the Railways act sought to avoid one of the 
inevitable disadvantages of combinations, namely, the greater lack of 
personal touch between executives and wage-earners, was the forma 
tion of Local Departmental Committees at Depots, Sectional Railway 
Councils, and Railway Councils representing all grades. This seems 
to have done much to smooth out localized troubles. It is reasonabk 
to suppose that Railroad Boards of Labor Adjustment would prove at 
least as helpful to the Railroad Labor Board, in view of the large 
areas in America, as the Sectional Councils have to the National Wages 
Board. The advantages of a Central Board are to some extent out 
weighed by the longer time required to reach final decisions. It should 
be noted, however, that the final wage tribunal is a permanent body in 
the United States whereas in Great Britain it is composed of general 
managers and trades union leaders who are only in session to deal with 
each individual appeal. 

C. E. R. SuHerrincron. 

Cornell University. 


Jun 
rans 
had 
n the 
Ways 
r 
inis 
east 
rks 
t is 
ugh 
ros 
= 


COMMONS L FOUNDATIONS OF CAPITALISM 
I 

John R. ¢ lering person. To him we owe the 
Document n Industrial Society, and a dozen 
books upor ; which we call the labor problem. 
To him we n those social experiments for which 
his state is taxation, industrial relations, mini- 
mum wages, way again, unemployment insurance. 
From his pu hundreds, we hear of the restless 
pioneer who isses away from the familiar fields to 
the tangied re where they can scarce keep from 
getting lost we come upon some brief article 
in which this , teacher turns theorist and tries to 
reshape th« yx economics so that they may square 
with the teen xperience. 

This last had a peculiar fascination for Professor 
Commons. ' he eighties at Johns Hopkins—those 
old days wl yr Ely, was a militant champion of 
the historica has always been to get at “facts” 
and to put s might have expected Commons to be 
disdainful of On the contrary he cherishes a deep 
interest in, a for, the letter of the law as laid down 
in the sacred progeny. No economic investigation 
is ever com] t is tied into a system of concepts 
related orga preted concepts of the theorists. 

To one wi | the use of elaborate logical construc- 
tions in the in behavior, the methods by which 
courts of law ems must be congenial. And what was 
congenial to . necessary part of Professor Commons’ 
work. In1 il studies and in all of his reformist 
campaigns, ( nsider what the judges had decided or 
what they w ncircumstances. The study of legal 
precedents bi ; business as the making of economic 
analyses. H ted judges as well as members of the 
legislature. ( \ e to have a knowledge of legal history 
and theory p | among American economists. Indeed, 
all his multif: s writer, teacher, and citizen gradually 
focused arou ich the economic and the legal phases 
are intertwin 

That probl f the Legal Foundations of Capitalism. 
Professor Co the pre face that he began writing 


‘Legal Foun } by John R. Commons. (New York: The 
Macmillan Com} 1.) 
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this book when he was a graduate student, thirty-five years ago. He 
has been working on it ever since. It holds the key to all his excursions 
into fields where economists are supposed to have no proper business. 
To understand Commons’ career, to understand the book, to grasp its 
importance as a contribution to knowledge, we must know its history. 
In his first book, The Di tribution of VW ealth, published in 1893, 
Professor Commons made a premature effort to combine economic and 
legal concepts. As he puts it, he “tried to mix things that will not 


k, and the legal rights 


mix—the hedonic psychology of Boéhm-Bawer 
and social relations which he had himself analyzed and then excluded 
from his great work on the psychological theory of value.” This mix- 
ture might not be satisfactory, yet his practical activities as a social 
reformer sustained the conviction in Professor Commons’ mind that 
some way of mixing the two elements must be found. In drafting bills 
for legislative committees in Wisconsin, he had to face both the 
economic and the legal theories involved in labor problems and in the 
regulation of public utilities. If the bills which he and his associates 
wished to see passed were to be sustained by the courts, the drafts must 
be made constitutional. ‘That made necessary a study of court de- 
cisions and the court decisions which concerned him centered in an 
economic problem. Most of the crucial issues hung upon the question, 
“What do the courts mean by reasonable value?” 

Commons and his students turned to the economic treatises for help. 
But they could not “find much in the writings of economists except 
those of Professor Ely that threw light on the subject.” The Wis- 
consin reformers were puzzled; but the Wisconsin reforms were press- 
ing. So Professor Commons and his associates acted like practical 
men—they did what they wanted to do without waiting for a scientific 
validating of their program. 

From the court decisions it seemed that anything “reasonable” would be 
sustained, and so we had to use the words reasonable value, reasonable 
safety, reasonable wage, and fix up reasonable conduct for public officials 
and private citizens, whether we knew what it meant or not. 

Commons, however, was not the man to let matters remain in this 
state. Whether his immediate reforms were sustained by the courts 
or not, he wanted an answer to his question about reasonable value. 
Society needs a theory of reasonable value quite as much as reformers 
need to know what the courts will hold to be reasonable. So he kept 
thinking about this intellectual problem while he was persuading Wis- 
consin to try one new experiment after another. Presently he saw that 
Veblen’s criticism of various economic schools contained a valuable 
suggestion—“an evolutionary theory of value must be constructed out 
of the habits and customs of social life.” With that clue he made a 
fresh attack upon what seemed to him the essential materials concern- 
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reformer who tment is concerned with thx 
problem of 1 every lawyer, and every value 
theorist, wheth: nomist, an engineer or a phi 
losopher Mor n modern history is concerned 
with the d 0} But, however much they may be 
interested in t find the book difficult. Pro 
fessor Commo! yxy when he has mastered his 
materials, and n time and again. Yet his 
originality as a s for him as a writer: original 
ideas are by def » hard to make clear. Any 
one who has wo! n a theme which is not part of 
our common sti ain to work himself more or less 
out of to wit books which lie on borderlands 
cover some t to most of their readers. Econ 
omists will find t ficult, lawyers will be puzzled 
by the economic t uve patience with any sustained 
analysis, and I { find everything strange except 
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Under these circumstances the chief use of a review is to facilitate 
the reader’s attack upon the book itself. That, rather than evaluation 
or criticism, is the aim of the following pages. Indeed the time is not 
yet ripe for passing judgment upon the value of Professor Commons’ 
results. A book like this is judged ultimats ly by the work it sets other 
nen to doing. Everyone who deals with economics owes it to himself 
to see what use he can make in his own thinking of Professor Commons’ 


ideas. 
II 


The “substance of Capitalism,” as distinguished from the Feudalism 
acquisition for the use of self” (p. 21). Of cours production and 
acquisition imply human activity, natural resources, ownership. The 


out of which it developed, is “production for the use of others and 


legal foundations of capitalism were laid by the judges who validated 
and enforced those ideas and practices relating to property and liberty 
which are involved in business enterprise. 

With this view of his subject, Professor Commons has two tasks to 
perform. On the one hand he must find by analysis what ideas and 
practices relating to property and liberty are implicit in business 
enterprise. On the other hand he must sketch the process by which 
the ideas and practices relating to property and liberty which prevailed 
under feudalism have been converted into the very different ideas and 
practices which prevail under capitalism. 

Permeating both the analysis and the history is a conviction that 
the decisions of the courts are of paramount importance. Professor 
Commons sees economic evolution as a process in which new forms of 
behavior keep cropping up in response to new needs or new opportuni 
ties: the all-important matter is the selection made among these candi 
dates for social survival. That matter is attended to (rather tardily) 
by the courts. By deciding what ideas are valid and what practices 
are lawful, the courts promote the spread of ideas and practices which 
they consider good and the repression of variants which they consider 
bad. One may say roughly that the role played by natural selection 
in Darwin’s biology is played by judicial] selection in Commons’ scheme 
of economic evolution. 

Concerning the analytic phase of this view, only a word will be said 
for the moment, and that word will be cryptic. As “the ultimate unit 
of economics, ethics and law,” under capitalism we must take not one 
man balancing sacrifices and satisfactions, nor two men bartering nuts 
for apples, but a transaction involving a minimum of five persons—th« 
two parties directly concerned, two more parties representing the next 
best alternatives open to the bargainers, and a judge (pp. 66, 68). 
Of course, the judge has his share in the billions of transactions which 
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rradual stages. In the eleve nth century the re were local customs ind 


every lord held his court for his own ti nant = but the re Was no con mn 
law of the realm. That bulwark of liberty grew from the beginning 


made when Henry II sent out his circuit judges to hold court in th 
counties. Later, these royal courts be gan to protect tenants aga 

their landlords, taking cases out of the landlords’ courts, and refusing 
to recognize local customs which they held to be oppressive. Commu 
tation of labor services into money dues had an integral part in this 
process of clarifying and standardizing the rights of the small man 
quite as much as in the process of separating sovereignty from 


property. Commutation gave the tenant control over his own tim 


and a chance to choose what he liked best among the alternatives offered 
In his market. “The first and most pe rfect instrument of economic 
liberty is money” (p. 271). 

But this instrument of liberty made trouble for its freedmen. In th 
sixteenth century came the great rise of prices, and the landlords wer 
businesslike enough to threaten wholesale evictions of tenants and 
increase of rentals. ‘To protect the masses against these changes new 
courts were created to which even the villeins had access, and thes« 


courts adopted the rule that a lord could not at will alter the custom 


attached to lands held by a particular tenure. In short, the law of 
copyhold tenure was gradually assimilated to the law of free tenure. 


“Thus,” Professor Commons sums up, “in the end, the common-law 
courts were able to become the people’s courts, protecting the free and 
even the servile tenant against his landlord in his possession of land 


and his rent bargain” (p. 222). 


While these developments were in progress among the rural popu 


lation, capitalism had begun its career among the traders and later 


among the artisans of the towns. 


The gilds were the spots, here and there, where capitalism had its origin 
Surrounded by feudal landlords [the gildsmen] obtained immunity as small 
peddlers and artisans only by obtaining from a feudal superior privileges 
which enabled them to act as units and to make and enforce their own 
by-laws (p. 226). 


With the transition from barter to money economy the gilds grew 


rapidly in numbers, scope and power. It was inevitable that in th 
course of their growth these beneficiaries of special privileges—the 
ofispring of the prerogative—would come into conflict with the com 
mon law. 

This clash began at the end of the sixteenth century and resulted in 
“the business revolution of the seventeenth century”’—a_ revolution 
which paved the way for the political, a ltural and industrial 


revolutions which followed (p. 47). In 1599 the King’s Bench declared 
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Professor Commons then reviews the process bv which the courts 


validated business practices which were implicit in the pursuit of gain 
by investment for profit. The promissory note was slowly legalized 
in the sixteenth century by extending protection against trespass on 
body, lands or goods to protection against the violation of a promise. 


Later the courts recognized that the promises of one person to another 
were themselves commodities that could be bought and sold. Thus 
they created negotiable instruments and laid the foundation of modern 
credit. But here the legislature had to intervene. ‘“*As late as 1704, 
Chief Justice Holt refused enforcement of the promissory notes of the 
goldsmiths of London, payable to bearer on demand” (p. 251), and an 
act of parliament was passed to clear the way for the modern bank 
note. Meanwhile the negotiability of bills of exchange among mer- 
chants had long been recognized, and in 1689 this limitation was 
removed by forbidding an acceptor who was not a merchant to bring 
out that fact. These steps establishing the assignment and negotiabil- 
ty of contracts ushered in a new epoch, because they brought a low 


rate of interest and a rapid turnover of capital. 


Capitalism could scarcely survive on a 10 per cent or 20 per cent rate 
of interest and a turnover once or twice a year. It has survived on a 3 
per cent to 6 per cent rate of interest and a turnover three to five times a 
year . . . Ten per cent a year on capital turned over once a year 
means an overhead cost of obtaining capital ten times as great as 5 per cent 
a year on capital turned over 5 times a year (p. 253). 

While the courts were thus coédperating in the development of the 
instruments of capitalism they presently found themselves recognizing 
that ownership had extended from property in physical things to 
property in expected profits from business dealings. One of Chan- 
cellor Hardwick’s opinions shows that by 1743 the expectation of 
profits had become assimilated to the older notion of ownership so 
closely that the executor of an estate must account for the value of 
the good-will in a business. And this view was presently worked out 
definitely in the law of copyright and of patents. 

A similar development in the concept of property and the associated 
concept of liberty occurred in American law. But here the lag between 


business practice and legal theory was longer than in England. When 


gC 
the legislature of Louisiana granted to a corporation a monopoly to 
maintain a slaughterhouse in New Orleans, the other butchers con- 
tended that the statute deprived them of their property and their 
liberty without due process of law. The majority of the Supreme 
Court in upholding the statute denied that “liberty” as used in the 
Constitution means the right to buy and sell, and held that “property” 


has its old common law meaning of physical things held exclusively for 
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failure to fulfill his [sic] promise. The labor contract therefore is not a 
contract, it is a continuing implied renewal of contracts at every minute and 
hour (pp. 284, 285). 

As it stands, this situation is anomalous from the legal viewpoint. 
It has been made more anomalous still by the rise of labor organiza 
tions, which have tried to thrust themselves as third parties at interest 
into the private negotiations between employers and their individual 
employees. Professor Commons points out how difficult it is for the 


courts to adjust their theories to these modern customs. 


The capitalist system has been built up, as we have seen, on the enforce 
ment and negotiability of contracts, and it is as difficult for the lawyer of 
today to appreciate the custom of employer and employee in breaking labor 
contracts as it was for the lawyers of the Sixteenth and Seventeenth Cent 
uries to authorize the custom of merchants in enforcing promises and buying 
and selling them. While the violation cannot be penalized against either the 
employer or the employee, yet the theory that it is unlawful rises up on 
occasion to penalize or enjoin third parties who induce the violation, although 
the only effective liberty of the wage-earner is the alternative opportunities 
offered by those third parties (p. 303). 

Meanwhile the rise of labor organizations and their intervention in 
bargaining between employers and men have been forced by the pressure 
which capitalism puts upon wage-earners. Industrial government is 
built on economic coercion; its extreme penalty is poverty. 

And consequently, what may be distinguished as the common law of labor 
springing from the customs of wage-earners, as distinguished from that 
historic common law springing from the customs of merchants and manu- 
facturers, consists in thos« practices by which laborers endeavor to achieve 
their ideals through protection against the economic power of employers 
(p. 304). 

The reasons and precedents are on the side of business, and the liberty 
and power demanded by labor is as contrary to precedent as the liberty 
and power demanded by business was contrary to the precedents of feudal 
ism or the King’s prerogative or the special privileges of gilds or the common 
law of agricultural England (p. 307). 

“Apparently,” Professor Commons concludes, “a ‘new equity’ 1s 
needed—an equity that will protect the job as the older equity pro- 
tected the business.” And he is hopeful that such an equity is arising 
through a repetition of the old process. In their dealings with each 
other employers and organized labor are gradually building up new 
and tentative customs which recognize restraints on free competition 
for jobs in the interests of fair competition, which check personal 
discriminations, and which give labor an influence upon management. 
Statute law has joined in the process by instituting safeguards against 
long hours, inadequate wages, industrial diseases, accidents and un 
employment. In their turn and in their deliberate way the courts are 


taking cognizance of these new customs which are becoming prevalent 
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a whole—think, for example, of the dependence of the national dividend 
upon the state of the arts. But the “substance of Capitalism” (pro 
duction for others and acquisition for self) means that what every 
citizen gets for himself depends less on his efficiency in controlling 
nature than on his efficiency in dealing with others. Our transactions 
are concerned largely with natural resources and their products; but 
the transactions themselves are dealings between men; and it is these 
transactions which concern the economist. 

With this shift in the primacy of problems comes a shift in the prin- 
ciples of explanation appealed to by theorists. When economists defined 
their specialty as “the science of wealth,” they readily adapted to their 
uses the principles of mechanism to which Sir Isaac Newton had given 
such prestige. Then Malthus with his studies of the pressure of popu 
lation upon subsistence made a large place in all social theorizing for 
the principle of scarcity. The recognition that economics is a science 
of transactions does not invalidate the principle of mechanism or the 
principle of scarcity, any more than it eliminates commodities or feel- 
ings. But it raises another principle of explanation to equal rank, 
namely the principle of working rules. For one of the outstanding 
features of transactions is the implicit (if not actual) participation 
of the judge. And of course most transactions are affected also by 
ethical, conventional, or business rules which have not been embodied 
in the law. ‘To these working rules we must go for an understanding 
of transactions quite as much as to mechanical forces or to scarcity. 
Indeed mechanism and scarcity play their part in shaping transactions 
largely under the guise of standard working rules. 

A third effect of changing the scientific unit from commodities or 
feelings to transactions is to emphasize the human will. The com- 
modity theorists found the domain of economic law, not in man’s 
capricious will, but in an established order of nature. The hedonic 
theorists studied the two sovereign masters, pain and pleasure, under 
whose governance mankind is placed: as Bentham said, it was “for 
them alone to determine what we shall do.” But the theorist who 
studies transactions finds human willing to be the very essence of his 
problem—the transaction is two or more wills acting on each other. 

With this emphasis upon the will comes a clearer conception of its 
nature. The law books, to be sure, keep the conception formulated 
by John Locke—that introspective potency in us which shapes our 
choices we know not how. But the scientific student of transactions 
sees that he is concerned with “the will-in-action, and the will-in-action 
is the faculties-in-action” (p. 79). 

. . . the will is not an empty choosing between doing and not doing, 


but between different degrees of power in doing one thing instead of another. 
The will cannot choose nothing—it must choose something in this world of 
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turn. is the task of adapting the powers of the going concerns, their 
internal organization and their working rules to the changing pur- 
poses of men within the limits set by scarcity and mechanical forces. 

To enter into the detailed discussion of transactions and going 
concerns which follows would take much space, and a condensed sum 
mary would not register. But from the bare statement already given 
of its leading points, the sagacious reader can grasp the character of 
Professor Commons’ contribution to economic theory. That contri- 
bution belongs to the institutional type of economics, the type repre 
sented in Germany by Sombart, in England by Mr. and Mrs. Webb, in 
America by Veblen and many of the younger men. Much light has 
been thrown by these writers and others upon the origin and working 
of capitalism, but Commons carries the analysis further along his 
chosen line than any of his predecessors. Into our knowledge of 
capitalism he has incorporated a great body of new materials which no 
one else has used adequately, and these materials he has presented in a 
way that should enable others to adapt them to their own purposes. 
His work has the solidity which belongs to studies of actual experience. 
All in all, his book bids fair to prove one of the largest contributions 
made in this generation toward the construction of an economic theory 
that really illuminates the behavior of men. And this contribution will 
doubtless bulk larger still when we see the volume which Professor 
Commons has in preparation applying the theory of reasonable value to 
current problems. 

Such is the best account I can give of Professor Commons’ book. In 
justice to the book I should add that this account is far from adequate. 
I have passed over in silence the subtle and elaborate analysis of 
the chapters on transactions and going concerns, and I have done 
scant justice to the final chapter on public purpose. Indeed at every 
point readers will find that Professor Commons offers more than I have 
indicated. ‘To many, the discussions I have omitted will seem not less 
pregnant than the discussions I have sketched. But that is inevitable. 
What one can get out of an original contribution is limited by what he 
brings to it. If what I have been able to appropriate encourages 
or facilitates study of the book by others, this review will serve its 
purpose. 

Westey C. MircHe.t. 
Columbia University. 
*For recent examples, see John Maurice Clark’s The Economics of Overhead Costs 


(1923), and the papers by Morris A. Copeland, Robert L. Hale, Sumner H. 
Schlichter and Rexford G. Tugwell in The Trend of Economics (1924) 
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RECENT DE E SUPREME COURT OF THE 
UNITED SI! \TION AND RATE MAKING 


iy purp¢ present a survey of the recent 
decisions of 1 United States on the more 
important 5 nd ra lroad rate regulation. The 
following it y defined, and will be briefly 


1) oO years 
Ill encies in return. 
[\ 
\ tion cost. 
ne Ta TES 

A mil in te making has been the treatment 
of the federa the railroads and public utility 
corporations. is been to treat all payments 
to governm nta ng cl arge to be included in the 
rates fixed for the corporations have been used 
merely as vehi the taxes, with the purpose of 
shifting the | 

A special iss ntroduction of the income taxes, 
particula vy t] ral government upon corpora- 

1The mor ecent 5. Supreme Court and discussed in this 
article are 

1. Consolidat. nsolidated Gas Co., March 6, 1922; 258 
U. S. 165. Thi case, when the 80c. per M cu. ft. 
statute was dec ¢ e the rate was confiscatory; to be 
distincuis! 1909, when the 80c. rate was upheld. 

2. Galveston City of Galveston, April 10, 1922; 
258 U. S. 388. Rat board and affirmed by lower court 
upheld 

3. Southwestern ] Bell Telephone Co. v. Pub. Serv. Comm. 
of Mo., May 21, 192 ment of Mo. Sup. Ct. sustaining reduced 
rates ordered DY 

4. Bluefield Ca Vorks & Improvement Co. v. Pub. Ser. 
Comm. W. Va., Ju 679. Judgment of Sup. Ct. of Appeals 
W. Va. sustaining r reversed 

5. Atlanta Case: | o. v. Railroad Commission Ga., June 11, 
1923; 262 U. S. 625 refusing injunction to enjoin enforcement 
of rate fixed [ col 

Earlier cases de eferred to in this article are: Smyth v. 
Ames, March 7, 1898 ier Consolidated Gas Case, Willcox v. 
Consolidated Gas Ce 5 ); Knorville Case, City of Knoxville v. 
Knoxville Water C 5 1: Cedar Rapids Case, Cedar Rapids 
Gas Light Co. v. Cit March 11, 1912, 223 U. S. 655; Minnesota 
Rate Cases, June 9, neas City Southern, Kansas City Southern 
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tions. There has been a difference in view as to how these payments 
should be treated. By some commissions they have been regarded 
like other taxes, to be included in the cost of service, but by others 
they have been considered as a matter of special public policy, with 
the purpose of keeping the burden where it is placed in the first instance, 
without shifting it to the public. 

This issue first came before the court in the Galveston case, and 
appeared again in the Atlanta gas case. In both cases, the lower 
court had disallowed from the costs included in the rates, the pay 
ments of the taxes. In the first case, the Supreme Court seemed to 
approve the disallowance, regarding the amount not directly as a de 
duction or elimination from the costs but as an additional return 
obtained by the company. In the second case, it disapproved the 
exclusion of the payment from operating costs, but treated the amount 
as additional income obtained by the investors. This view is based 
particularly on the fact that the dividends received by stockholders are 
exempt from the normal tax. 

There seems to be uncertainty on the part of the court as to the 
effect of the particular treatment of the taxes. The idea apparently 
is that they should not be included in the direct operating costs, but 
considered as part of the total return allowed. But in the mere arith 
metic of computing a fair return, it would be plainly immaterial whether 
they are excluded from the direct operating costs, or are treated as a 
part of the total return. The position seems clear, however, that th« 
taxes should not be shifted to the consumers, but left as a burden upon 
the owners of the securities. 


II. Excessive Earnings in Prior Years 


In the Consolidated Gas case the special question was raised as to 
the proper treatment of excessive returns realized during prior years 
under rates fixed by public authorities. In the particular case, a rate 
of eighty cents for gas in New York City had been fixed by the legis- 
lature in 1906, and remained in effect until attacked in 1919 by the 
Consolidated Gas Company as confiscatory and set aside in 1920 by a 
temporary injunction of a federal court. 

One of the points presented in the defense of the eighty-cent rate 
was that, during the years preceding the great increase in prices, the 
company had realized more than a fair return upon its properties, and 
that the accumulated excessive earnings should be treated as an offset 
against any losses incurred during a period of deficient earnings. The 
view presented was that from the time the rate was fixed by the legisla- 
ture, there should be a continuous accounting between the public and 
the company, and that the rate should not be set aside as confiscatory 
until the excessive earnings of the past had been consumed, and then 
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Most of the commissions never faced the problem squarely, In 

Wisconsin, however, the losses and prior deficiencies were recognized 
definitely as an addition to the rate base under the category of going 
value. In the state of New York the same view was recognized by thi 
Court of Appeals, the highest court of the state, in the Kings County 
Lighting case, decided in 1914. Since then the view that prior defi 
iencies should be treated as going value has been extensively discussed, 
und has gained favor with a number of commissions. It was brought 
for the first time squarely before the Supreme Court in the Galveston 
case, Where it was definitely disapproved. No claim can be mad 
igainst present and future consumers for any losses or deficiencies in 
return realized during past operation, regardless whether they were duc 
to mismanagement or misjudgment, or even to the failure of obtaining 
adequate rates for service. 

The same view was expressed again in the Atlanta case. This 
squares with the principle that prior excessive returns cannot be 
balanced against current or prospective losses. The requirement seems 
clear that practically each year must stand by itself; whatever returns 
are realized under rates fixed by public authorities are the property of 
the company. This, however, should not be taken to prevent direct 
arrangements under legislative authority for balancing deficiencies and 
excessive earnings to maintain stability in rates, 

Thus under recent dec ISIONS, going 7 alu dos s not include prior losses 
or deficiencies in return. According to earl r decisions, it does not 


‘ 


consist of capitalized earning power or good-will. But apparently it 
still exists as a shadowy element of “fair value”; the positive basis of 
its determination is undefined. We know what it is not, but not what 


it 1s. 
IV. Depreciation 


A major point in the vast valuation discussion of recent years is 
whether or not depreciation should be deducted from the cost of the 
properties, be it actual cost or reproduction cost. The view against 
the deduction has been supported strongly by a number of engineers 
and lawyers, while the commissions have mostly favored the deduction 

The question has received no direct consideration by the court in 
recent cases. While it has been involved in the valuations or rate 
bases, it has been overshadowed by other issues which controlled in the 
particular cases. Consequently, no development in the court’s view 
can be reported and, presumably, the pronouncements in the earlier 
decisions stand unmodified. 

*Hill v. Antigo Water Co., 3 Wis. R. C. 623. 

‘Kings County Lighting Co. v. Willcox, 210 N. Y. 479. 

‘Earlier Consolidated Gas case; Cedar Rapids case, and others. 
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In Smyth v. Ames, when the formula was first pronounced that a 
company is entitled to a fair return on the fair value of the property, 
the court stated that consideration should be given to original cost, 


expenditures for improvements, the replacement compared with the 


original cost of the properties, the par value of the stocks and bonds 


outstanding, the market value of the securities, and all other factors 
that are material in any given case. 

Prior to the recent decisions, there had been little more than re- 
petition of “fair value”; no more explicit statement than the vague 
formula of Smyth v. Ames. The court had not been willing to limit 
itself to a specific rule how “fair value” was to be determined. At the 
same time, it repeatedly emphasized the fact that rate making is a 
legislative prerogative, and that rates fixed by legislative authority 
may be declared confiscatory only if the fact of confiscation stands 
out beyond doubt. 

The determination of fair value has necessarily depended largely 
upon appraisal of the properties. Without regard to other factors 
entering into such appraisal, the two alternative policies have been 
to take the actual cost or the reproduction cost. The difference, how- 
ever, had no controlling significance, except as a check upon original 
cost, either in Smyth v. Ames or in any of the subsequent cases prior 
to the war. In the Minnesota rate cases in 1913, other matters 
dominated, and the point of reproduction versus original cost was not 
definitely an issue. This became prominent only after the great price 
increases during and since the war. Then it was forced to the front 
and has since overshadowed all other phases of valuation. 

Following the price upheavals, the companies naturally have de 
manded a return upon the present reproduction cost, not only as a 
factor of valuation set forth in Smyth v. Ames, but on the ground of 
financial justice, to compensate the investors for the decrease in the 
purchasing power of the dollar. The issue first came definitely before 
the court in the Galveston case. The valuation before the court was 
based on actual cost of the property, less depreciation, plus 33 1-3 per 
cent for higher price level. Compared with this allowance for repro 
duction cost, the increase over pre-war prices had amounted to over 
100 per cent. At the same time, the rates were sustained by the court, 
so that there was no conclusive determination that any addition must 
be allowed for higher prices. 

The issue appeared more prominently in the Southwestern Bell case. 
Here the rates were held confiscatory, and in the majority opinion by 
Mr. Justice McReynolds, the invalidity of the rates seemed to rest 
upon the fact that no allowance had been made for the great change 
in prices. He criticized the commission which had fixed the rates 
because it obviously 
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the physical properties of a utility must be valued on replacement cost, 
less depreciation, was clearly correct.” 

The rates in the Atlanta case were sustained practically on the 
ictual cost basis; the language of the preceding opinions supporting 
reproduction cost was not referred to. There was a strong dissenting 
opinion by Mr. Justice McKenna, who charged that the “contrariety 
of decision cannot be reconciled” between the Atlanta case on the ont 
hand and the Bluefield and Southwestern Bell on the other. 

If we consider only the language in the majority opinions, there is 
unquestionably the contradiction by which Mr. Justice McKenna felt 
outraged. If the views expressed in Southwestern Bell and Bluefield 
were to control as basic law, then the decision in the Atlanta case 
would be a glaring contradiction. Consequently, to harmonize the 
views in the majority opinions, we must consider what was actually 
decided. 

Harmony between the three cases, as well as the others decided by 
the court, can be established only by distinguishing what the court 
did from what was said in the majority opinions. We must separate 
the actual decisions from the dicta. In the recent case reviewed in 
this discussion, the rates were either sustained, so that the question 
was not conclusivels decided: or, whenever there was reference to 
reproduction cost with emphasis that it should be considered, the rates 
were confiscatory on any reasonable basis. 

The underlying distinction between the cases in which the rates were 
sustained and those in which they were found confiscatory is not 
whether the reproduction cost was allowed in the valuation, but whether 
they brought a fair return on actual net investment. In the Atlanta 
case, there was a fair return on actual investment, and the rates were 
sustained. In the Bluefield and Southwestern Bell cases, there was 
not a fair return on actual investment, according to Mr. Justice 
Brandeis, and the rates were found confiscatory. The harmony lies in 
the decisions themselves, and not in the opinions, or dicta of the court. 

So far as the majority opinions are concerned, dicta in favor of 
either reproduction or actual cost can be extensively compiled. In 
view of the recent decisions, however, as well as all the earlier rate 
cases, the fair conclusion is that in the majority opinion of the court, 
substantial consideration should be given to reproduction cost in fixing 
reasonable rates for service. But when the court comes to the specific 
issue of declaring given rates confiscatory, it will not do so unless the 
facts stand out unquestionably clear; it will not declare rates con- 
fiscatory if there has been a fair return on actual investment, even 
if on the reproduction-cost basis they would yield an obviously inade- 
quate return. 
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methods—unless the policies and principles of regulation are definitely 


established and exact methods pres ribed. This is obviously the fact 
no proof is needed. ‘The question is, what shall we do about it? 
The answer, in general terms, is simple. If we really desire effective 


ite regulation, it can be mad practically an automatic process, 
especially in maintaining the relative rights of the investors and th 
p iblic, which has been the major cause of confusion and futility. 

What is needed is direct action under adequate legislative authority, 
to establish definite policies with requisite methods for effective admin 
istration. This is not a matter for the courts. All that the courts 
can do is to state clearly by what standards the constitutionality of 
legislative action would be measured. And the Supreme Court has 


indicated the ultimate limitations upon the legislative prerogative. 


For automatic rate control, we need, first, an appraisal of all the 


properties used in the public service to determine once for all reason 
able but definite sums entitled to future return. Then, when such 
valuations have been made, the results in each case should be taken 
upon the books of the company, as a definite and unvarying amount 
for future return. Subsequently all additional investments should bs 
added to such initial valuation and entered into the accounts. In this 
way, the rights of the investor as well as the obligation of the public 
would be definitely fixed once and for all. The rate base would bi 
under complete accounting control, and the adequacy of given rates 
could be almost instantly determined on the basis of undisputed facts. 

Space forbids more extensive presentation and discussion of this 
proposal. The point is that there must be a fixed and unvarying 


rate base which rests upon facts shown by the accounts, not sul 


ject to 
variation with changing prices and other shifting conditions. The 
proposal can be readily carried out without grave financial and physical 
difficulties, under direct legislative authority, and the recent decisions 
of the Supreme Court show that there would be no undue judicial 
interference. 

We face a question of paramount public importance. Shall we 
establish definite policies and workable methods of regulation, or con 
tinue indefinitely under the present cumbersome and extravagant pro 
cedure, with the danger of being precipitated into dubious and untried 
expedients ? 

Joun Baver. 

New York City. 


‘Different phases of this problem have been discussed by the writer from time to 
time in various economic and other technical publication \ more comprehensive 
and detailed presentation is under preparation in volume about to be published 


dealing with the entire problem of effective regulation 
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irn on the old value any more than the reduced circumference of a 
cle can constitute 116 time the unre duce d diame te r, howe ver easy 


may be to make a “finding” to the contrary by permitting some 


_ naccuracy to creep into the measurement. It is easier for the judges 
to overlook this fact than to face it, because if they faced it and faced 
ill its logical implications without flinching, they would find them 
es passing Judgment on the question how far it is true that th 
0} ncome derived from ownership is justifiable on grounds of public 
u policy. 
Oo Not only is any such inquiry foreign to the training and capa 
ita city of a judge, but it starts with a denial of a pre-supposition to 
Ue which a judge’s training causes him to cling with moral fervor—th« 
= pre-supposition that whatever one can acquire without fraud through 
S18 he exercise of property rights is lawfully and morally his. Trained as 
nes they have been, and with no more leisure than they have foi the con 
orf sideration of such matters in any but a superficial manner, it is small 
nes wonder that the judges are suspicious of the validity of any doctrine 
- which denies this axiom. ‘This is particularly true since it is an axiom 
wi hich may be entertained without forcing an illogical answer to most 
sag of the legal questions which a judge is called upon to decide. When it 
ut s indulged in a rate case, however, it cannot be reconciled with th 
} power to weaken an advantage possessed by a utility company, except 
red by the profession of some self-contradictory principle. Since two 


self-contradictory implications cannot both be effectuated, the court 
nd must in prac ( sacrifice the one or the other. Moreover, since the 
court is psychologically incapable of admitting that it is sacrificing 


S either. it cannot lav down a rule which will inform us which of the 


to self-contradictory canons it will in fact immolate in a given case. 
= Hence, in my opinion, it is idle to predict that the Supreme Court 
° majority will make its decisions conform to any logical pattern. 

he It seems to me much more probable that it will continue to profess 
to to protect the entire exchange value of the property from impair 
et | ment, and will accordingly insist that the reduced rates yield a 
m | fair return on a figure which can plausibly (though not actually) b 
% reconciled with exchange value. A figure which is reached after “con 


sidering” reproduction cost can be made more plausibly to seem to be 


ty the value than a figure reached without considering it. This is becauss 
a in unregulated competitive businesses the earnings are apt, in a rough 


sort of way, to conform to a fair return on reproduction cost less 


*I have attempted to demonstrate this point more in detail in an article called 
to “Rate Regulation and the Revision of the Property Concept” in Columbia Law 
ur Review vol. 22, p. 209 (March, 1922) and to elaborate some of the issues concerning 


economic theory in an essay appearing in “The Trend of Economics” (1924). 
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to reach the actual exchange value, and if that purpose is effectuated 
in each case in fact as well as in theory, the re can he no reductions, 
and there will therefore be no occasion for making a “valuation” at all. 
Whether any particular “consideration” by a commission will be held 
to be adequate seems more likely to de pe nd on what other cases have 
been decided that same day by the court, and what the judges’ imme 
diate temper may be. Of the present membership of the court, Justice 
Brandeis is strongly in favor of abandoning “value” for actual prudent 
nvestment, Justice McKenna is strongly opposed thereto, and Justice 
Butler, from his practice as a railroad valuation lawyer who doubtless 
believed sincerely in the theories he then advocated, is strongly in favor 
of some basis to which he gives the name “value.” The rest of the 
justices show evidence of being bored by the whole discussion. Hence 
when they have supported Justice Butler in rejecting a reduction as 
“confiscatory” on grounds not entirely clear or definite, they naturally 
feel a sense of virtuous impartiality in joining Justice Brandeis in 
sustaining a reduction in another case—even Justice Butler joining in. 

Such at least is my hypothesis for explaining how in fact they did 
come to hold that the “consideration” given by the commission in the 
Atlanta case was adequate. It is an hypothesis that cannot be put to 
the test of experiment, and one which posits too human a theory of the 
behavior of judges to be acceptable to the bar. If it is true, however, 
the prospect is not very satisfactory for developing a working theory 
for the regulation of utilities. Yet if some compromise can be made 
for an initial rate base, as Dr. Bauer suggests, and no additions made 
thereto except such as correspond to subsequent additional investments, 
there is nothing in the decisions to indicate that the Supreme Court 
will invalidate the scheme, provided only the initial rate base is made 
sufficiently high to satisfy its indefinite requirements. All the decisions 
requiring the “consideration” of reproduction cost have been in cases 
where it has been proposed to cut down the value which the company’s 
property has already attained; the court has never indicated that it 
will hold “confiscatory” regulations which prevent the value of a com 
pany’s property from increasing in the future. To hold this would 


seem to imply that it is “confiscatory” to prevent a new person from 
entering the utility field at all; or to take property for a public use on 
payment of the present value without anything for future increment. 
Yet the constitutional validity of both of these things is well settled. 
The main features of Dr. Bauer’s proposed legislation would thus seem 
to have a good chance of surviving judicial scrutiny. Nothing in this 
paper is meant to detract from the emphasis which should be placed 
on its merits as a constructive solution of the problem. 
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1 R. Richberg’ 


I nduly optimistic in stating that 
the S , I confiscatory if there has 
heel ent, even if on the reproduction 
nadequate return.” I agre 
cord ' parated from decisions (as 
show | Law Review for January, 1924, 
‘The Sut id The bark of the Suprem 
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Yet t any time bring forth a revolu 
tional t of “value” disturbs all thos 
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with o ’ that the court cannot develop into 
further 1 economically unsound” rule of 
Smvt \ nt out that the Supreme Court 
itself int \mes to be “a general proposi 

on that the o a fair return upon the capital 
invested” (M ( Minneapolis, 186 U. a. 257, 
268). Insist “value” cannot be made the basis 
of yn the rates themselves. But 
still vy or! may wander further in wher 
ange 

Like ¢ issured that Rover would not 
bite, because “ .’ we shake our heads doubtfully 
and mutt “ t; but the dog—does he know 
299 

Therefore ] Dr. Bauer’s positive and wis 
suggestio1 <6 ect action under adequate legisla 
tive authorit es with requisite methods for 
effective ad t a matter for the courts.” Such 
in ae eve, by every careful and dis 
nt regulation problems. And it 
seems avvrol yn to the first measure of this 
kind whi ’ presented to Congress, Senate 
Bill 1899, intr 24. 

This bill, to nd valuation sections of the In- 
terstate Com! Sec. 19a), is mentioned, not for 
the purpose of s , but to encourage critical consid- 
eration of “a s ng railroad rates”—to quote th¢ 
anguage of it : La Follette. As draftsman of the 
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measure the present writer can testify to the difficulty of producing 
egislative standards rigid enough to be compelling and flexible enough 
to be workable. The critical aid of well-informed persons holding 


nilar opinions, in improving this proposal, would be most we le ome, 


It is high time for legislative bodies to perform a long neglected 


duty, and to establish exact limitations upon private prop rty rights 


in public utilities and exact methods for protecting the rights so 


defined. An extensive legal rese arch has shown t} at th re are ample 
precede nts for this exercise of legislative power. A property right is 


a creation of law. There is nothing “inherent” or “inalienable” about 
rhit is to define 


such a right. One measure for protecting a property rig 
it. ‘To inflate a legal privilege unfairly and indefinitely will invite 
unfair and indefinite deflation. 

Dr. Bauer develops his comment on recent decisions of the Suprem 
Court to the sound conclusion that we should seek, not through judi 
cial, but through legislative action an enduring solution of the gravely 


important problem of rate regulation. 


Comment by William L. Ransom 


I am glad to have an opportunity to comment upon Dr. Bauer’s 
article in this issue. I have been a reader of the American Economic 
Review for many years, and have at times felt a resentment that the 
legal aspects of economic questions were discussed only by persons of 
no legal training and no experience with either the legal or practical 
phases of the questions under discussion. That is one of the reasons 
why the men and women who are grappling with some of these questions 
at first hand, in the conduct of important public enterprises, feel at a 
loss when they enter the forum of academic discussion. They find 
that their own problems are being talked about, in a language and 
from a point of view they cannot understand. 

I mean nothing personal or offensive in saying that I experience 
exactly that difficulty, when I try to comment upon the article of my 
friend Bauer. Most of my life has been spent in dealing actually with 
the things he writes about. I have seen them from many sides, and I 
have a real difficulty in understanding just what Dr. Bauer has in mind 
and tries to express. That difficulty is not personal; it is inherent in 
lay discussion of closely reasoned decisions of courts. 

His article attempts to deal with the decisions of the Supreme 
Court, which determine specific controversies upon specific transcripts 
of testimony and exhibits, and enunciate legal principles applicable 

‘Ex-Justice of the City Court of New York; trial counsel for Consolidated Gas 


Company of New York and various other gas and electric companies; counsel for the 
Committee on Rate Fundamentals of the American Gas Association. 
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to the part Bauer is nota lawyer. If he under- 
took, { yne in New York in accordance: 
wit! urt iw, as well as giving advic 
based on il vledge. When he undertook to 
beatite Law Department of the City of 
New } ; , ind by any technical rules of 
evidence, t Commission ruled, in 1922, that 
he was! ny even on the subject of rate of 
retur! 

I is Dr. Bauer, will understand 
that this ny reflection upon Dr. Bauer, 

vigor as n the analysis of economic 
questions, « tion he has collected concerning 
them. Int ne discussion, I think that he is 
the clearest. Lirest, of those who champion 
the views en Sauer’s present article. The difficulty, 
however, is t does not qualify him to deal, in 
court. with ¢ pects of legal questions, or, in 
literary dis spects of economic questions. 

Rate cont sious records, in which proof has 
been submitted . according to the facts, the issues, 
the practical of the particular counsel in the 
cast Rat | questions of law and fact, and 
judicial d : es, the record, and the presenta 
tion, int sts may and should generalize 
courts should ‘efore has its place, and fulfils 
a useful funct nes feel amused or resentful when 
courts or la\ questions ; the apposite situa 
tion arises W Dr. Bauer undertakes to analyz 
and comment of the decisions of the nation’s 
highest court ld not attempt such a discussion 
without caret ords, pleadings, issues, proce 
dural situation, cases to be considered. Such 
an analysis Dr. |] not and could not make. 

I do not bi ’s article states or comprehends the 
law. -His tas y; he seeks ever to state grounds 
for avoiding t s to discuss. A lawyer’s interest 
1S always n as { sion 1n the case really is: Dr. 
Bauer seems int ything else about it. His espousal 
seems always t rded and essentially reactionary 
views. He dos t w is ever a progressive science, 
which moves fo ire of the actualities of life. 


I shall comm Bauer’s article, under his headings. 
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I. Federal Income Tazes 


Dr. Bauer was foremost amor those economists who wrote ex 


1g 
haustive arguments that federal income taxes should not be included in 
operating expenses. The Supreme Court has unanimously ruled to the 
contrary. Ihad the privilege of arguing this question before Learned 
Hand, U. S. D. J., in Consolidated Gas Company v. Newton, in 1920, 
and his opinion (267 Fed. 231; aiffd 258 U. S. 165) was the first 
authoritative expression of the sound economic as well as legal reasons 
why the federal income tax constitutes no exception to the rule that 
governmental imposts are a charge upon the patrons of a regulated 
public service enterprise. 

I am not clear as to what Dr. Bauer means or seeks in his discussion 
of this item in his present article, except that he still disagrees with 
every member of the Supreme Court and seeks some method of avoiding 
the liberal implications of that decision. 

A regulated utility is, unsoundly or soundly, drafted by the various 
governmental authorities to serve as a tax collector. The theory, 
consciously or unconsciously, is that, by this device, hostility and criti 
cism which otherwise might be directed against the extravagance of 


government may be diverted to supposed exactions of these corpora 
tions. The governmental units whose lavish expenditures are mainly 
responsible for these added burdens on the rate, are usually the most 
diligent in creating an impression that the rates are excessive. 

For example, in New York City, about ten cents out of every dollar 
collected by gas companies from their consumers, represents collections 
for the account of the taxing authorities. For a single gas and electric 
system, the taxes thus collected and paid over amounted, in 1923, to 
$13,876,095.88. 

If this sum had been raised by direct taxation upon the patrons, 
gas rates, for example, would have been more than ten cents per 
thousand cubic feet less than the rates actually charged; but the added 
burden of direct taxation might have led to official accountability to 
tax-payers. 

Contrary to Dr. Bauer’s present statement, it is now definitely 
settled that all taxes levied upon public utilities shall be included in 
operating expenses and borne by the consumers. His suggestion that 
the rate of return should be reduced because of this, is only a renewed 
effort to evade the decision. 

Money coming into the treasury of a public utility from consumers 
is not earmarked. The utility is entitled to earn and receive, over 
and above operating expenses, including all taxes, an adequate return 
upon the present value of its property. The practical factors which 
determine the rate of return required for adequacy are numerous and 
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By the same equitable principle, if a public utility establishes rates, 
or accepts and acquiesces in the cont ance of rates, for its service 
utility may not st bsequ nt cla t} t ates nfl ( ted losses 
deficiencies below a full ret I or \ t may l sol manne 
oO recoupment now. Rates \ ty pro ulgated oO vo.iun 
tarily continued may not later be claimed by to have been inad it 
The utility is fairly estopped. 

This much has b en decided, as Dr. Ba If | I ag :. H Ss g nera| 

ons, however, do not ex ept a third s on, as to wl h I do not 

nk the final ruling has yet been mad 

That is the question of the right of the util ty to recoupment, in 
present and future rates, for deficiencies duc to the inadequacy of rates 
ribed by p tblic authority tatute or commission 

om which the utility struggled for eman ps tion. As to « 

ow an adequate return, during the time the utility was doing all in 
its power to prove the existing rates confiscatory and t olit 
to charge compensatory rates, the utility is not estopp i ‘ lid 


not acquiesce in the rate limitations. 

If the public regulatory authority “guesses wrong” and inflicts 
heavy losses upon a utility, despite all of the utility’s efforts, is not 
there a public responsibility to make good those losses in the next rats 


revision, it having been judicially established that the rates prescribed 


by public authority were so low as to cause the losses? Dr. Bauer 
thinks that this specific question has been answered in the negative, by 
recent decisions of the Supreme Court. Ido not think so. In enun 


ciating the equitabl rule first above stated, th: Supreni Court has not 
necessarily indicated its ruling, on final adjudication as to the situation 
presented where the losses are due to no fault or acquiescence of the 
utility. 

Many state and federal courts are answering this question adversely 
to Dr. Bauer’s views. For example: 


Hackensack Water Co. v. Board of Utility Commissioners, 119 Atl. 84 
(N. J. Sup. Ct.; opinion by Swayze, J.) ; 

Louisiana Water Co. v. Public Service Commission of Mo. (U. S. 
Dist. Ct. West Dist. of Mo.; Reeves, D. J.; decided December 11, 1923; 
not yet reported) ; 

Petersburg Gas Light Co. v. Public Service Commission, 140 N. E. 
538 (Ind. Sup. Ct.; decided June 28, 1923 

Mobile Gas Co. v. Patterson, 293 Fed. 208 (Clayton, D. J.; October 31, 
1923). 


These decisions, and others, sustaining the utility’s right to reim 
bursement for losses inflicted by unjust rate limitations resisted by it, 
were, as is indicated by their dates above-stated, filed subsequently to 


the decisions of the United States Supreme Court which Dr. Baue 
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comes about from inadequacy or obsolescence, which cannot be forecast in 
terms of years or even satsifactorily guessed at. Certain parts of operat 
ing machinery and equipment are of course subject to the effects of use. 
The replacement of these wearing parts enters into the cost of repairs. 
As to the substantial units of structures, apparatus, mains and equipment, 
their withdrawal from the property accounts comes about from causes not 
attributable to the condition of the property itself, or any diminution in 
its operating efficiency, but varying utterly with the particular plant, time, 
local conditions, and service demands, and hencs capable of being forecast 
only as the occasion for such change in plant or equipment becomes 
imminent. 

In other words, in order to keep abreast of improvements in the art of 
making and distributing gas when and as it becomes economically advan 
tageous to do so, and to meet the growing demand of the public for 
service more adequately and economically than would by possible through 
merely making additions and extensions to existing plant and equipment, 
larger or better and more economical and efficient units of plant and 
equipment are from time to time installed, to take the place of units which 
are still operating as efficiently as when first installed. The loss due to 
such supersession cannot properly be said to have accrued during the period 
the superseded unit was in service. It occurred when supersession took 
place. It becomes a proper charge against the economies to be realized 
therefrom. It furnished no basis for the imposition of an additional charge 
against the user of the superseded unit during the period of its useful 
service, over and above the higher cost of operating it. Such 


a charge 
could not be justified, either on the ground that the unit was losing potential 
life, or that the capital invested in it was being consumed, because neither 
is true.” 

In my judgment, the element of depreciation should not be measured by 
a theoretical yard-stick. 

It is difficult to characterize this (estimates on a life-table basis) by any 
other term than mere guesswork. 

There can be no possible use for a renewal and replacement fund of any 
considerable amount in the case of gas plants of considerable size. 
that have attained their gait where there is both theoretically and actually 
a normal condition in which replacements come along with comparative 
evenness. Nor is there any necessity for building up a reserve for the 
purpose of counteracting a purely theoretical depreciation (167 Pacific 995). 
Such a reserve withdrawn from the rate-making base naturally affects a 
purchase of a portion of the property for the consumer—a thing never 
contemplated. A rate fund for renewals and replacements should be pro 
vided and expended for that purpose; when this is done, as is the custom in 
every utility concern, depreciation is a very small fraction of one per cent. 
(Ben Avon v. Ohio Valley Water Company, 68 Pa. Super. Ct., 561; P. U. R. 
1918 A, 161; see also Ohio Valley v. Ben Avon Borough, 253 U. S., 287.) 
In fact if it be demonstrated as in this case that the plant is in good operat- 
ing condition and giving as good service as a new plant, then the question 
of a depreciation may be entirely disregarded. (Murray v. Public Utilities 

*New York and Queens Gas Co. v. Newton (269 Fed. 277; affd. 258 U. S. 178). 

"Landon v. Court of Industrial Relations (269 Fed. 433, 445). 

*Havre de Grace and P. Bridge Co. v. Towers (Maryland Ct. of Appeals; 108 Atl 
319; P. U. R. 1918 D, page 484). 
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Donahue, as the Circuit Court of Appeals for the Sixth Circuit, the 
question was as to the amount which the carrier might deduct, from its 
gross revenues, for “depreciation” of its property, in computing its 
earnings taxable under the Corporation Tax act. The case had been 
tried before Honorable Edward T. Sanford, then a district judge, now 
a Justice of the Supreme Court of the United States, and the district 
court had sustained the contention of the government that there was 
no depreciation. The court was of the opinion that the amounts 
expended by the railroad for repairs, maintenance, renewals and rx 
placements, fully counteracted the wearing out of parts and the various 
effects of use, supersessions being made as needed, and that as a result 
the railway and structures “as a whole” were in fully as good condition 
and of “fully as great intrinsic value” as they were at the beginning 
of the years in which the expenditure had been made. This continuing 
process of repair and supersession was found to have prevented any 
loss of capacity or efficiency in operation, and so to have maintained 
the value unimpaired. Judge Si nford stated it to be his opinion from 
Til¢ evidence that “there is no Te asonable deduc tion jor dé prec tation 
established.” 

The Circuit Court of Appeals agreed unanimously with the learned 
trial judge. The court said (page 355): 

To say that property can depreciate without impairment of either in 
trinsic value or efficiency is to our minds a solecism. 

The “chief reliance” of the railroad company in that suit was the 
claim advanced by Dr. Bauer in his ably written articles, viz., that 
over and above, and in spite of, all that is done by way of repairs, 
maintenance, renewals and replacements, in a composite modern utility 
or railroad property, there is “inevitable annual depreciation. .. . . . not 
entirely renewed and replaced” in each year. 


This is the “depreciation” theory for which Dr. Bauer contends and 


which the modern school of thought and experience rejects. It is also 
the theory rejected by the distinguished court. Its opinion said: 


Defendant [the railroad company] did not directly controvert the situa 
tion so shown. Its chief, if not its only, reliance seems to have been on the 
proposition that, in spite of it all, there was inevitable annual depreciation 
in some of the perishable elements not entirely renewed or replaced, so 
justifying the contention that for this reason there was depreciation within 
the meaning of the act, even though the roadway as a whole had not de 
creased in value. To this argument, as already said, we cannot assent. 


The United States Supreme Court, in 1921, found no error in this 
determination (255 U. S. 569), and the learned jurist who tried the 
case is now a Justice of the Supreme Court. For one, I prefer 1921 
and 1924 to 1909, in any endeavor to ascertain the present state of 


legal rulings upon questions which have economic aspects. Moreover, 
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Company case, port which refused any deduction 
for dey i 

I may add merce Commission, which long 
adhered to o t of straight-line depreciation in 
railroad and perations, has recently conducted a 
notable reéxal subject, with an elaborate pre 
sentation of t ind oralargument. The matter 
is now sub mission, which may render a great 
publi sery 

More than t idopted the National Classifica- 
tion of Accou! trical Corporations, a system pre- 
pared and re onal Association of Railway and 
Public | ities ( national classification omits all pro- 
vision for the 1 and concepts as “depreciation,” 
“service life,” “hi tion of capital,” “consumption 
of capital,” “ t condition,” and the like. No 
charge, a 1a ation” is required or authorized 
to be set up. ‘1 ily for “retirement expense” and a 
“retirement res to create the “retirement reserve” 
are to be such year to year, as nearly as practi- 


cable, the loss« retirements.” Repairs and main- 
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tenance, as distinguished from replacements of large units, are not 


dealt with through any reserve at all. 

Under this enlightened action of the regulatory tribunals, repudiat 
ng Dr. Bauer’s concepts and contentions, no occasion arises for any 
consideration of “de preciation”™ in ascertaining present value, as the 
courts are now holding with practical uniformity 


VJ. Origin il Us. Reprodu tion ( ost 


The initial error of Dr. Bauer’s attempted analysis of the decisions 
is in his title. The que tion is “pre sent val * not original cost. 

Dr. Bauer starts with “original cost vs. rr product on cost.” Why 
versus? ‘There is no conflict between the two: they are merely two 
different things. It is trite to s Ly that o1 ginal cost in 1880 is not 
reproduction cost or present value today, and that reproduction cost 
in 1914 is not original cost in 1880 or reproduction cost today. None 


of these costs may be present value, although present value is, I think, 


bound to conform closely to the present cost to build such a utility 
property as is being valued. But there is no warfare between original 
cost at any earlier date and re production cost today. 

This whole subject of “‘present value” was luminously discussed by 
Judge Learned Hand in the Consolidated Gas Company case (267 
Fed. 231), and is, as he said, “so much in the primer of economics that 
it is inconceivable it should be misapprehended.” What Dr. Bauer 
overlooks, and appears unable to detect by analysis, is the fact that 
courts pass upon particular controversies, contentions and proofs, 
before them, and do not undertake abstract formulations for academic 
reasons. If counsel for a plaintiff company proves as the “trate base,’ 
for the purposes of the particular case, the ready demonstration of 
original cost, and the court finds accordingly, in the absence of any 
other proofs, the court does not adopt original cost as the rule of 
present value. It only follows the evidence and decides the submitted 
issues. If both sides in a rate litigation claim or admit “straight-line” 
depreciation, as was the case in telephone company litigation coming 
up from the Southwest, the court does not adopt or approve such a 
method. It only follows the evidence and decides the submitted issues. 

All of this Dr. Bauer does not d tect and cannot comprel nd. For 


example, as to the Supreme Court decisions, he says: “In the Consol 
idated Gas case, the valuation was based upon original cost without 
deduction or depreciation.” 


“See, for example, Monroe Gas Light and Fuel ¢ v. Pub. Serv. Cor 292 Fed 
139, decided in June, 1923; New York and Queens Gas Co. v. Prendergast, U. S 
Dist. Ct.; So. Dist. of N. Y.; January 29, 1924; not yet reported; Bronr Gas and 
Electric Co. v. Pub. Serv. Comm, N. Y. Supt. Ct. for N. Y. Co.; 28 N. Y. St. Dept 
Repts., 329; 22 Rate Research, page 83; affd. App. Div., Ist Dept.; Feb. 21, 1924; 
not yet reported. 
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nowhere, determined nothing, and afforded no protection to the present 
lue of utility property. He said (p. 236): 


It must be owned that much of the discussion shows either a timidity or 
in inability to grasp any principle in dealing with the “rate base.” With 
deference, it appears to me to be merely an abandonment of any attempt to 
deal intelligibly with the question to say that cost of reproduction and the 
original cost are each elements to be considered. That statement can mean 
nothing whatever, unless it is accompanied by a constitutive rule, which will 
establish some standard in the ascertainment of which these may be used. 
It would be understandable to say that the two estimates should be averaged, 
but such a rule could obviously command no support, because it would 
orrespond to no relevant considerations of policy. Merely to leave the 
question with a caution that several elements are to be considered is to 
abandon any effort to solve it. 

The fact, of course, is, that to recognize present replacement costs 
is “the dominating factor” in computing present value is not to 
“surrender” to any “arbitrary formula or hypothesis,” but only to 
recognize the actualities of the business world. 

What sum will investors pay for an existing plant and system, if 

ey wish to enter the utility business in that territory and find that 
the property has been well maintained and is operating efficiently and 

ith no loss of capacity? 

The “dominating factor” in that determination will of course be the 
cost of building an equivalent new plant at present costs of labor and 
materials, including the undistributable costs to which Dr. Bauer 
objects, plus such additional sum as may represent its value as “a 
going concern,” which value Dr. Bauer also rejects as outside his 
knowledge and experience. 

The foregoing is one of the reasons why, in my opinion, present re 


placement cost must be taken as the criterion of present value. A 


second phase or reason relates to the chang in the price level and the 
purchasing power of the dollar. In no other way can the economic 
equation be preserved, 

As Judge Hand further said, in the Consolidated Gas Company 


Case: 


A profit based upon the enhanced value of the capital adds nothing to 
the company’s wealth. Though its capital be measured in more dollars 
and so, too, its profit, that profit is still paid in the fallen dollar and has 
not greater buying power that it had before. The increased valuation of 
the capital will for the years of the depreciated dollar leave the company 
exactly as it was; it will merely prevent its being compelled to share its 
putative fair profit with its customers, which by hypothesis it should not be 
asked todo. The company gains nothing, the customers lose nothing 


In concluding, I would like to indicate what seems to me the basic 
fault of Dr. Bauer’s analysis of the decisions on valuation questions. 


He fails to recognize that the nation’s great court is engaged in th 
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COMMUNICATIONS 


An Issue in Economic Theory: “The Rate of Wages and 
the Use of Machinery” 


I 


Professors Hayes and Fisher mean to confine the discussion to the effect 
of a rise in wages which is general to all employments. Two of the authori 
ties quoted were more concerned, at least in the passages from which the 
quotations are taken, with a rise in wages in a particular industry than with 
a general wage increase. The statement from Fetter is from the part of 
his Economic Principles in which he is dealing with ente rprise and profits. 
He is discussing the problem of the entrepreneur, and it is evident that the 
only wages with which the manager is concerned are the wages in his own 
industry and in his own community. Likewise in the case of Cassel, if the 
quotation be followed, it will be found that he says, “Prices of agricultural 
machinery do not differ considerably from country to country; but the wages 
of agricultural laborers are extremely different. Therefore the extension 
given to the use of machinery in agriculture depends mainly, not on the 
price of ‘labor’ in general but on the rate of wages prevailing in agriculture. 
Even if Hayes were correct in his conclusion in respect to a general rise 
in wages in a country, it would pay to introduce machinery which had been 
produced in another country and which it had not been profitable to use 
before. The steam plow used in Australia is not produced there. With a 
rise in wages in India and Russia relative to machine-producing countries, 
it would pay to import machinery which cannot compete with hand labor on 
the present wage scales. 

The above is, I think, the most important aspect of the tendency to sub- 
stitute machinery for hand labor, but this is aside from the main point 
It is, I believe, generally accepted that a rise in wages of the kind under 
discussion would lead to an increase in the use of machinery. It is my 
contention that this view is sound and is in no way inconsistent with the 
Marshall-Taussig concept of capital. 

Taussig, says, “All capital is made by labor and all the operations of th 
capitalist are resolvable into a series of advances to laborers,” but neither 
Taussig nor Marshall would hold that the price of capital goods (machinery 


will vary proportionately with the rate of wages. Machinery is the product 


of labor to the same extent as is any other kind of goods. It is “stored up’ 
because its entire use will not be realized for some time to come. The 


marginal utility cost-of-production theory says that if free competition 
prevails goods will exchange for one another at the cost of production of the 
marginal unit of the supply. Therefore the price of machinery, like that of 
other goods, will tend to vary not only with the level of wages but also with 
the margin of utilization of the other agents with which the labor is used. 

*See article by H. Gordon Hayes, American Economic Review, Sept., 1923, p. 461; 


see also, Dec., 1923, comment by C. O. Fisher, p. 564, and further comment by H. G 
Hayes, p. 665. 
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that machinery is the product of labor and waiting only. If this assumption 
is correct, his conclusion is sound as a long-run proposition, other things 
remaining equal. 


To illustrate, using his own equations and data so far as given: 


Let a 40 year days 
i a 5 per cent interest rate 
b 1 year day 
c t year days in first equation, 
Substituting in his first equation, we have: 
ai+ 
10x .05 + 1 < 4 
2t1<4 
3 yr. days < 4 yr. days 
Assuming three wage levels: (A) one year day $300. (B) one year 
day $200, (C) one year day $150, the effect of those on costliness of 


machine method or hand method would be as below: 
ai+ b< 


3 yr. days < 4 yr. days 


Wage level (A): $900 ~ 1200, machine method more economical. 
(B): 600 — 800, 
(C): 450 « 600, 


The relative advantage of the machine method would thus be the same, 
regardless of the wage level. The same would be true of equations 2 and 3, 
ai + b c and ai + b>» ce; that is, there would be no change in the 
relative advantage of either method over the other with changing wage 
levels. 

The assumption that machinery is the product of labor and waiting only 
was questioned by C. O. Fisher. Professor Hayes concedes “that there are 
factors other than labor that affect the price of machinery,” but contends 
that if wages doubled in amount, rent (payment for the natural resources 
in the machinery produced) would double also. Why would it always do 
so? And even if a particular rent did advance in the same proportion as 
the rise in wages, would all other costs, such as rent of the land on which 
the factory stood and wages of management, advance the same also? And 
if other costs did not rise exactly in the same proportion with wage in 
creases, changing wages would lead to the substitution of machinery for 
labor or vice versa. 

To illustrate, using the same data as above except adding other costs 
which certainly are enterpriser’s costs, though not labor costs, as part of 
the cost of the machine method. We shall assume, for the time being, 
these to be $200 per year under all three wage levels. 

Then ai+ b+d<e 
Wage level (A): $900 + $200 < $1200, machine method more economical. 

“ 600 + 200 800, a matter of indifference 

 (C): 450 200 > 600, hand method more economical. 

It is not contended that other costs entering into the machine method would 
remain constant, but starting from a state of equilibrium, they would have to 
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REVIEWS AND NEW BOOKS 
General Works, Theory and Its History 


Essays in Economic Theory. By Simon Newson Parrenr. Edited by 
Rexrorp Guy Tveweii. (New York: Alfred A. Knopf. 1924. 
Pp. xvii, 399.) 

Seldom does a book have so charming and penetrating an intro 
duction as that written by Professor Seager for this collection of 
essays. He places Dr. Patten as “the most original and suggestive 
economist that America has yet produced”—an opinion in which many 
will concur. With a rare understanding of Patten, the man and 


teacher, and a first-hand knowledge of Dr. Patten’s writings, Professor 


Seager gives reason for and a key to this volume. His suggestion is 
well founded that Patten “was primarily a maker not of books but of 
articles and monographs.” And articles do become inaccessible just 
as monographs have a way of falling out of print. This volume makes 


available in convenient form many of Patten’s signal contributions to 
economic literature. 

With one notable exception, these essays indicate the range and 
development of Patten’s work as theoretical economist. Arranged 
chronologically for the most part, they carry us from Dr. Patten’s 
pioneer work in the field of consumption, 1886, to his suggestion of a 
way out of post-war difficulties of 1920. The table of contents, how 
ever, must be given to indicate the scope of the collection: 

Introduction by Henry R. Seager 
I. The Effect of the Consumption of Wealth on the Economic Wel- 
fare of Society 
II. President Walker’s Theory of Distribution 
III. Malthus and Ricardo 
IV. The Theory of Dynamic Economics 
V. Some Explanations Relating to “The Theory of Dynamic Eco 
nomics”’ 
VI. Can Economics Furnish an Objective Standard for Morality? 
VII. The Interpretation of Ricardo 
VIII. The Economic Causes of Moral Progress 
IX. The Scope of Political Economy 
X. A New Statement of the Law of Population 
XI. The Present Problems in the Economic Interpretation of History 
XII. The Conflict Theory of Distribution 
XIII. The Making of Economic Literature 
XIV. The Political Significance of Recent Economic Theories 
XV. Pragmatism and Social Science 
XVI. The Background of Economic Theories 
XVII. The Revival of Economic Orthodoxy 
XVIII. The Reconstruction of Economic Theory 
XIX. The Basis of National Security 
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engaged his mind and his stimulating method of presenting them to 
others.” 

Dr. Patten asserted that “no one can write a four-hundred page 
book that will stand. Telling contrasts get an immortality that is 
denied books...... Only when we recognize this principle can we se 
the tremendous waste of time and energy that book-making has imposed 
on the scientific world. No group of scientists has suffered more from 
this error than the economists.” Again Dr. Patten urged: “If we 
move our students we move the world. If we fail to move the world 
we deceive ourselves if we think our studs nts have been moved by the 
specialized knowledge we hurl at them. There is but one real world 
and whoever would exert an influence must be in it. Let the historian. 
the sociologist and the student of literature have the library and all the 
gems they can rescue from its dark corners. Economists should work 
n the open and get their inspiration from the struggle and evolution 
which passing events reveal; for where change is there should also the 
economist be.” This point of view held even to the end and, while we 
heartily acknowledge the importance of this compilation, we wonder 
if Dr. Patten himself would have been particularly interested in it. 
Certainly he would not have gone to the trouble to collect his own 
writings. In a way this work is in contradiction to the man. And 
yet Patten was a man of contrasts and contradictions. 

It is extremely difficult to gauge the appeal and helpfulness of this 
collection for any who did not know Dr. Patten. It should, however, 
give his approach to problems and ** 


new inspiration” to those who have 
been taught in orthodox texts that the one, and apparently only prob- 
lem in economics is the search for the cause of value. After all, what 
the student will get is a glimpse of Patten and that’s all there is to get 
He often said that he “gave only one course.” His great contribution 
was Patten. He can be found in a small way in the scattered articles 
here brought together. Bringing anything from or by Patten into 
form is valuable and entirely justified. But, at best, such work can 
only suggest something of the mighty contributions mad by this out 


standing thinker: these contributions will be found rather in the great 
body of economic thought. Wherever that thought wells up, wherever 
men delve and seek for economic truth, there will Patten be found. 
C. H. Crennan. 
Chicago, Il. 


Absentee Ownership and Business Enterprise in Recent Times: the Case 
of America. By Tuorstern Vesien. (New York: B. W. 
Huebsch, Inc. 1923. Pp. 445. $3.00.) 

The essential theme of this volume is the separation of business 


management from the technical-industrial management of physical 
phy 
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ot. because it always centers finally on salesmanship, and so tends to 
aise prices. Or it would have raised prices had it not been that some 


thing impersonal called “the state of the industrial arts,” apparently 
without any assistance from the business man, has been at work to 


offset or minimize the advance in prices which would otherwise have 
taken place (p. 90). This state of the industrial arts is in charge of 
technicians, a breed of animal totally foreign to the business man. 
Financial magnitudes mean nothing to them; and any consideration of 
pecuniary gain would merely distract them from their dominant pur 
pose, which is the organization of physical output in purely technical 
terms. T'o their constructive work the business man contributes noth 
ng save organized sabotage, or limitation of output in the interest of 


maintaining prices. They, and other unbusinesslike people with some 


remnants of workmanlike bias, are responsible for whatever modicum 


of serviceability still remains in industry te iporary ahe rration 
which business principles have not yet succeeded in stamping out. 
Veblen does not explain, however, how the technician can measure net 
income—the excess of product over cost In pur ly technical terms, as 


he calmly assumes (p. 61). 
The technicians have, within the past seventy-five years, revolution 
zed industry, making it a closely articulated and interdependent 
~ t 


This industrial integration has been 


ollowed by a business 
integration, marked by well-nigh universal collusion to restrict output 
ind maintain prices, the whole system being centered in “one big union” 


dominated by the investment bankers. Labor on its side limits output 


also, and the only large economic interests left out of the conspiracy 
are the farmers and, to a lessening extent, t! mall-seale retailers. As 
a result, we are drifting in a dangerous direction, and our drift may 
easily end in revolution, not because the revolutionists hav any more 
efficient systems to offer, but becaus« peo] le} lay begin 
an actual shrinkage of their supplies of goods, or perhaps because they 
may reach the point where they cannot any longer endure the sheer 
unworkmanlike inappropriateness of having industry at the mercy of 
business. 


As the reader may infer from this fragmentary sampling, Veblen is 
becoming more outspoken, and thus exposes himself to criticism moré 
freely than in any of his previous books. His study purports to b 
objective, but is in fact highly selective and high! ‘} 


ghiy colored. This ts 
not mentioned with any intent to disparage; merely as an inevitabl 
concomitant of the present state of the art of economic theorizing, 
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which has not reached the point f indeed it can ever reach it , 


f a whole economic society is possible. 
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University of Chicago. 
Monetary Theory before Ad ith. By Arruvr Ext M VE. 
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t first r paucity of subject-matter pre- 
cludes anv ci fairly familiar opinion, and Pro- 
fessor M ese chapters within brief com- 
ass. ‘J he last three sections, dealing 
with mo nth, the seventeenth, and the eight- 
eent] t 

Bot n { each and in fairness of critical] 
grasp, a d. It 1s possible that an occa 
sional text not pond-dragging, and few, if 
any, re tributors have been overlooked. 
So, too, t There is no irritating hyper- 
criticism no eness. <A scholarly competence 
pervades thi te the history of one’s science, a 
great student ce of declining years. Age brings 
a mellowing ticism; but the penalty is often 
indulgence and nd force should prevail. 

In only two neral, the other particular—do I 
find myself at it Professor Monroe has on the 
whole sO ad! 

The first has prominence of historical setting. 
A history of d y not be a history of the times; 
but econol e 4 1 monet ry theory, is related to 
economic lif ilizes detachment. Mr. Cannan 
has shown tl kground in doctrinal study, as 
against an ¢ texts, after the manner, say, of 
Bohm-Bawerk. 

A second ce: priety of giving more formal place 
to the develop! “how much money ought a country 
have?” Prof f the pervasiveness of this query 
in the seventeer enturies and discusses it in various 
places. But bo e at the time, and for the dominant 
place it was d the succeeding period of monetary 
controversy, I s t coordinate rank with the several 
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Barnes, H. E tical theory: a consideration of the 
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Baron, S. Die politische Theorie Ferdinand Lassalle’s. (Leipzig: C. L. 
Hirschfeld. 1923. Pp. vi, 122.) 

BoapaNnorr, A. A short course of economic science. Trans. bv J. FINeEBERG. 
(London: Labour Pub. Co. 1923. Pp. 391. 5s.) 

“A textbook for the study of social science from the Marxian point 

of view.” 

Crark, J. M. The economics of overhead costs. (Chicago: Univ. of 
Chicago Press. 1923. Pp. xiii, 502. $4.) 


Cotson, C. Cours d’économie politique. Vol. VI, Les travaur publics et 
les transports. (Paris: Gauthier-Villars. 1923.) 


Crew, A. Economics for commercial students. Sixth edition. (London: 
Jordan. 1923. Pp. 422.) 
D’Atronso, N. R. Principi naturali d’economia politica. (Rome: Athen 


acum. 1923. Pp. 119. L 16.) 


Dane, E. The common sense of economic science. (London: Mills and 
Boon. 1922. Pp. 220. 5s.) 

This little book comes very near to “out-harmonizing’” Bastiat, out- 
pleading all pleaders for the existing order; and it does this in interesting 
fashion. According to the “very simple” principles of economics as set 
forth here, the possibilities open to man, with his “rational mind,” are 
bounded only by the extent to which he can make use of natural resources. 
Although some of these resources are limited in amount, the “future holds 
many wonders,” because the mind of man is “the true fountain of riches.” 
“The land of Europe does not yield one half of what it is known to be 
capable of yielding’; and intensive cultivation encounters no law of 
diminishing returns. Labor is not subordinated to machinery or capital, 
but on the contrary labor is elevated by the machine and is really the 
employer of capital. “The so-called conflicts of Capital and Labour are 
really nothing of the kind. They are conflicts of one form of Labour 


with another form of Labour...... Working men are strictly as much 
capitalists as employers.” “The character, skill and experience of a 
workman is as truly capital as are his employer’s assets.”” Wages and 


profits are similarly “linked together by the fact that both stand for 
return for services. Instead of being, as often believed, opposed, the 
economic principles which govern and determine wages and profits are 
identical.”” Value is determined by supply and demand, and monopoly 
is nothing to be concerned about, because “in the long run the consumer 
invariably gets back upon the monopolist not merely by reducing his 
demand, but by directing it into another channel.’’ The theory of 
Malthus is not based upon fact. There is “no instance on record of a 
population outpacing subsistence.’ Wealth has a tendency to diffuse, 
“as surely as light and warmth, and economically on a principle of perfect 
equality.” “The causes of inequality are individual differences of effi 
ciency and inefficiency; knowledge and ignorance; industry and laziness; 
health and disease; virtue and vice; foresight and lack of foresight; 
character and want of character...... The accidental fortunes are few.” 
Since wealth is distributed happily according to merit, any scheme of 
taxation that aims at leveling inequalities is unjust and unwise. 

The Common Sense of Economic Science, however, is not as faulty as 
all this would indicate. Many ideas are put with exceptional lucidity, 
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f machinery in raising the skill and 
ll discussed. ‘“‘The work of th: 
ch machinery) became that of a 


and even or 
intelligence 


ope rative 


skilled man mbination of a skilled man and human 
donkey [ fects of paper money inflation and 
credit inflati ir and effective, as is also much of th 
discussion riffs The case against protective 


found in any brief text. 

un increase in the total product ot 
The writer makes the point that a 
; total economic productivity would 
than 100 per cent (the writer states it 
the costs of transport and distribu 
tion in the amount of goods handled. 
luction or increase in the amount of 

enuity in various connections. 
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DeLevsky, J tagonismes proletariens. (Paris: 
Giard. 1924 
An account nd the struggles between different 
classes in hist nisms and struggles between different 
sections of tl The book, though somewhat pedantic 
in its method nt of interesting material derived 


from very \ n opposing Marx tries to show 


that history fp upposed nece ssity of a struggle 
between diff [he author gives an account of the 
rtakings there is a clash of interests 
between the « vees. The account of the “yellow” 
lysis of their objects and methods. 

a similarity to the ideas of those 

nonwealth, and who shrink from 


many cases W 


tes 


syndica 
One is surpris 
who are in fa 
the developmé On the other hand many of them 
seem to be sly 
monarchists do vith a good introduction. 

R. R. 
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Det Veccuio, G 7 internazionale. Part I, Teoria 
del valore int [ yni di economia politica. (Padua: 
La Litotipo 

Esreso DE 1 ciencia economica y rudimentos de 
economia polit I prenta de Domingo Garrofé. 1923. 
Pp. 288 TF 

Georce, H Pr An abridgement of the economic 

t] rege de Mille. (New York: Harcourt, 


principles, aut 
Brace. 1924 

This is an at s and Poverty published in 1879. 
“Some slight cl ssary—changes in style because this 
is a short cond k. changes in similes and in words, 
n over forty years ago, but never 
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‘it or meaning of the author.” 
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Give, C. Cours d’économie politique. Vol. I. Eighth edition. (Paris: 
Recueil Sire y- 1923. ) 
Principes d’économie politique. ‘Twenty-fourth edition. 
Paris: Recueil Sirey. 1923.) 


Graziapet, A. Preis und Mehrpreis in der kapitalistischen Wirtschaft. 


Trans. by E. Wiener. (Berlin: Prager. 1923. Pp. xi, 193.) 
Graziani, A. Capitale e interesse. (Naples: Tip. Sangiovanni. 1923.) 
Hauser, H. L’Amérique vivante: les problémes d’aujourd’hui. (Paris: 


Lib. Plon. 1923. Pp. 157. 5 fr.) 

An exceedingly clever appreciation of social and political conditions 
in the United States of today by one who was an exchange professor at 
Harvard. It is a worthy successor to Paul Bourget’s Outremer of thirty 


years ago. 


R. R. W. 
JosepH, H. W. B. The labour theory of value in Karl Marx. (New 
York: Oxford University Press, American Branch. 1923. Pp. 176. 
$1.50.) 


This is a clear exposition and keen criticism of the Marxian theory 
of value similar to that of Béhm-Bawerk and other writers, though more 
detailed in some respects and examining the whole subject from a more 
recent point of view. 

One wonders why a theory so full of error should have such wide 
spread acceptance and such revolutionary power. The explanation of 
this puzzle, the author intimates, is to be found partly in the illusion 
of absolute value, partly in the ethical implications of the theory as a 
protest against one definite alleged injustice and an effort to bring about 
the long-expected social revolution. In other words, the theory is no 
mere colorless, impersonal, scientific proposition, but a dynamic focus 
strongly charged with emotional content, a high explosive capable of 
producing the most disastrous effect. Wherefore the author feels called 
to preach against false doctrine, though whether he can reach the un 
converted by a scholarly essay such as this may be a question. 

E. Lr RossiGNoL. 


Ketter, A. G. Starting-points in social science. (Boston: Ginn. 1923. 
Pp. v, 183.) 

Laistner, M. L. W. Greek economics. The library of Greek thought, 
edited by Ernest Barker. (New York: E. P. Dutton & Co. 1923. 
Pp. xliii, 204. $2.) 

Mr. Laistner, the translater, contributes an interpretative introduction 
to selections from Solon, Lysias, Xenophon, the author of the Eryzias, 


Aristophanes, Plato, and Aristotle. They give the reader interesting 
glimpses of the economic life of the Greeks and of the ethical reactions of 
Greek thinkers to economic phenomena. If, however, we except Aris 


totle, we find almost no systematic analysis of fundamental economic 
forces. Mr. Laistner does not consider the question of the actual influ 
ence of the Greeks on the later development of economic thought. 


G. A. K. 
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Monrog, A. E., ed mic thought. 
literature prior t ( 
1924. Pp. viii, 

For the stud 


Selections from economic 
umbridge: Harvard University Press. 


ption of economic thought prior to 


Adam Smith, w ntirely on secondary sources, this, like 
the volume by M 1 above, is an excellent aid. Dr. 
Monroe gives u \ristotle, Xenophon, St. Thomas Aquinas, 
Oresme, Molina Serra, Mun, Petty, Hornick, Cantillon, Gali- 
ani, Hume, Qu nd Justi. They are well chosen, always 
extensive enoug! lequate idea of the author’s style and 
thought, and s¢ specially welcome because they have 
hitherto been in t of us. As the book will be used 
chiefly by gradua und instructors in economics, one may raise 
the question whet f French and German writers, it would 
not have been bett original texts rather than translations. 
Why encourage t f American students in the reading of 
foreign language 
G. A. K. 

Murray, N. A. J politique suivant la doctrine de Lau- 
sanne. Trans. a ) the Italian by P. Boven. (Paris: 
Payot. 1924. | 

Pieou, A.C. Esse ymics. (London: P. S. King & Son. 
1923. Pp. vii, 1 

With the excey papers written in 1913, this volume con- 
sists of a reprint Pigou’s essays from various journals 
within the last f Of most general interest are perhaps the 
papers on eugeni ration of population. To the student 
of economics the 1ys, however, are the last three on the 
exchange value of ney (which expounds Professor Pigou’s 
restatement of tl t , the foreign exchanges, and the real 
ratio of internat [hese papers constitute an important 
contribution to m 

W. A. O. 

Proupuon, P. J. idictions économiques. Introduction 
and notes by R. P Paris: M. Riviére. 1923.) 

Saurn, E. Geschic haftslehre. Encyklopadie der Rechts 
und Staatswissens Berlin: Springer. 1923. Pp. iv, 44.) 

ScHELLE, G. Ocuvr locuments le concernant avec biogra- 
phies et notes. li Vol. \ Paris: Alcan. 1924. Pp. 794. 
40 fr.) 

Scove.LL, C. H. I New York: Ronald. 1924. Pp. v, 
254. 2.50.) 

Srracuey, J. Sr. | the hour. (New York and London: 
G. P. Putnam’s Sor Pp. xvi, 234. $2.) 

The veteran et t ) tator dedicates to “The Working 
Mothers of Engla1 ‘ tion of ideas which he would like to 
instil in the minds sbands. It is not likely, however, that the 
latter will look at th In any case such statements as that “labor- 
saving machinery 1 the workman” (p. 47), or that “if a 


strike actually takes sign that the employer does not believe 
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that he can find the money out of which to raise the men’s wages” p. 61) 
will not place Mr. Strachey among the writers who are popular with 
workingmen. There are no original ideas in the book nor any especially 
instructive illustrative material. Mr. Strachey, however, writes good 
English, and those who agree with everything he says will take comfort 
in having it so well said. 
Supino, C. Principi di economie politice. Sixth edition. (Milan: Albrighi 
e Gerrati. 1923.) 


Vene, A. Montchrétien et le nationalisme économique. (Paris: Lib. Dalloz. 
1923.) 


Weston, W. J. Economics for business men. (New York: Pitman. 1923. 
Pp. 267. $1.) 
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Barnes, G. N FE kshop t l t Introduct by Davi 
Lioyp Grorce. (New York: Appleton. 1924. Pp. 328. $2.50.) 


Beats, C. Mevico, an interpretation. (New York: Huebsch. 1923. Pp. 
280. $2.50.) 

Based upon a visit to Mexico beginning in August, 1918, and covering 
more than two years. Chapter 8 deals with the agrarian problem; chapter 
9, the condition of the lower classes; chapter 10, the rise of the Mexican 
proletariat. 
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Baivey, editor. (New York: Macmillan. 1924. Pp. xvi, 477. $2.50.) 
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kriege (ungefahr 1270-1525). (Berlin: E. Laub. 1924. Pp. 336.) 
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Meiner. 1923. Pp. xii, 498. Goldmk. 7.50.) 
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‘ase, S. J The Chicago: Univ. of Chicago 
Press. 1923 

"LARKE, G. N } war against French trade, 
1688-1697 H I Manchester: University Press. 
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‘LARKSON, G. B the World War. The strategy 
behind thi ne, Hy hton, Mifflin Co. 1923. Pp. 
xxiii, 573. 

During the f bickering and political jockeying 
for position that rmistice and the appearance of 
this book. the 1 ] lv lost the power to visualize 
in their true pr i acl ments of 1917 and 1918, 
both on the batt lit The author of this work 
makes those eig! n in the mind of the reader. It is 
not a story of re no waving flags and heroic 
charges. It is bilizing of industrial America and 
a description of through which it was accom 
plished. Natur I Board holds the center of the 
stage, but in th f that board, and of its contacts 
with other war a v and abroad the whole economic 
machinery of tl 

The author w knew at first hand, since he 
was a director nal Defense in which the War 
Industries Board ; apparent in what he has 
written, unless it to think well of his own country 
and the efficiency l') not surprising when one 
considers that it nd materials to France actual 
accomplishment 1 tl Allies and the expecta 
tions of our ow uthor does not idealize the 
picture. He poir es that were made, the delays 
in effecting sat nd tl onfusion and muddling 
before industria le and settled down to work and 
win the war 

In these days « t consoling to recall with the 
author that a D stituted and utilized many 
agencies manned blicans, and that in general in the 
operation of th ficial agencies of the government 
during the war 1 race, creed or party affiliation; 
capacity to do tl vy in doing it were practically the 
only criteria in t tion of personnel from the lowest 
to the highest pos 

The book should nomists particularly as a record of 
the results of artific vith the operation of economic laws, 
as well as a descr n of such laws under the abnormal 
conditions of a ¢g of such restrictions as “‘price 
fixing,” “priorities 

W. Doren. 
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censuazione et a Naples: Tip. degli Ortigianelli. 
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107.7097 > 
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HEINECKE, G. E. Die volkswirtschaftliche Erfillbarkeit der Reparations 

verpjlicntungen, im Rahmen des paneuropai chen Wiederaufbauproblems. 


Leipzig: Walter de Gruyter & Co. 1924. Pp. 134 Marks 4.50 


A statement of Germany’s in apacity to pay the reparations demanded 
of her. The author attempts to show that Germany does not produce 
enough for her own consumption and therefore has no surplus with which 


to pay for the damage which she has don 


R. R. W. 
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schungen, Serie 2, H. § Berlin: Spaeth & Linde. 1923 Pp. 206 
Kaun,O. H. /| uropean impressions, an address. (New York: Author, 52 
William St. 1923. Pp. 70 
Kuan, A. The East India trade in the seventeenth century. London and 


New York: Oxford Univ. Press. 1923. Pp. 334. 14s 


McFartane, J. Econon geography. Second edition, revised and en 
larged. (New York: Pitman. 1923. Pp. 648. %3 

MacGrecor, D. H., Lennarp, R., and H mw, J. A. Some aspects of 
recent British economics. (Chicago: University of Chi ago Press 1923. 


Pp. 134. $1.50.) 

The four studies of British economic problems making up this volume 
were published originally in the Journal of Political Economy, 1922 
1923, and are reprinted in response to many requests. The first chapter, 
by Mr. Hobson, surveys the position of Britain in the latter half of 
1922 in regard to the European financial situation. From the nature of 
its subject-matter the study is necessarily somewhat “dated,” but Mr. 
Hobson’s analysis of the foreign trade position and his comments on the 
question of international coéperation in the regulation of the credit 
volume are clear and instructive. In the second study, on British aspects 
of unemployment, Mr. MacGregor deals both historically and analytically 
with one of the most important experiments in this field that recent 
history can show. He handles his data in such a manner as to throw 
light on current proposals for, more especially, the mitigation of cyclical 
fluctuation and the decasualization of marginal labor. The third and 
fourth chapters, by Mr. Lennard, constitute an extr mely valuable 
analysis of British experience in the state regulation of wages, prices and 
policy in agriculture, which should be of especial interest to American 
students at this juncture. Mr. Lennard’s work is impartial and authori 
tative and it is much to be hoped that it will receive the study it deserves. 
The volume as a whole was well worth publishing, since it constitutes 
not only a useful piece of history but a supply of first-hand data for 
applied economics. 
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of interallied debts, and from the impoverishment of countries which were 
formerly among her best markets. Within her borders, she must contend 
with the perennial factionalism of her politics. 

Rosert F. Foerster. 


ANSEN, F. Russia and peace. (New York: Macmillan. 1924. Pp. 162. 


$2.) 

This excellent little book is the outcome of the author’s experience as 
head of the relief work organized by the Red Cross at Geneva in August, 
1921, in tardy recognition of recommendations that had been first urged 
by Dr. Nansen in the spring of 1919. The book is at once a description 
of economic conditions and a plea for better appreciation by Europeans 
of their stake in the reconstruction of the economic life and trade of 
Russia. Though conditions are still desperate in many respects, it is the 
author’s conviction that resumption of trade with Europe is not only 
possible but urgently necessary. Unless commercial contacts are soon 
resumed, he feels that Russia’s recovery will be seriously delayed. 

As the text was written about May, 1923, it embodies the experiences 
of Russia’s first year under the new economic policy. Throughout the 
book there is evidence of genuine change both in the spirit of the adminis- 
tration and in the results achieved in all aspects of economic life. Abstract 
discussion of social problems has been replaced by energetic work on 
technical subjects. Peasants and workers are recovering from the initial 
demoralization of the revolution and an attempt has been made to check 
that living on capital that enabled the communist experiment to continue 
so long. 

Beginnings of recovery can be seen in all the statistics. Freight traffic 
was, in 1922, 22 per cent of the pre-war volume, as compared with 17 
per cent in 1919. Industrial production shows gains both in total 
volume and in the output per employee. Textile industries show more 
improvement than metals, coal, and oil; mineral production is a grave 
problem. Agriculture, despite the disaster of the famine year, is producing 
larger crops upon a somewhat reduced acreage. In August, 1922, taxes 
began to figure largely in the government resources, even when measured 
in pre-war roubles, though they did not exceed the pre-war value of new 
issues of paper. Some evidence of partial stabilization is afforded by 
the experience with the tchervonets—a paper issue in units of ten gold 
roubles based on gold or foreign currency. 

The statements of conditions are analyzed with much judgment by the 
author; and, though it must be difficult to avoid some bias from contact 
with high officials, the text is not prejudiced. The work of the organ- 
ization enabled the author to keep in touch with actual conditions. 

Assotr Payson Usuer. 


Nevins, A., i. e., JoseEpH ALLAN, compiler. American social history as record 


ed by British travellers. (New York: Holt. 1923. Pp. 585. $4.) 


Newcomer, M. The chemical industry in New York and its environs: 


present trends and probable future developments. (New York: Plan of 
New York and its Environs, 130 East 22nd St. 1924. Pp. 49.) 

The first of a series of economic and industrial surveys which are 
being prepared by the Regional Plan of New York and Its Environs in 
an attempt to show for each of the principal economic activities of the 
metropolis region: existing location and importance of the activity; 


k 
I 
a 
id 
lé 
1 
a4 
is 
} 
a 
f | 
t 
} 
l 
| 
| | 
| 
| 


304 + and New Books [Tune 


growth and nty-five years; and probable futur 
demands of tion, space, and workers. This is a 


scholarly stu 


NusspaumM, F., | the French Revolution: a study of 
the career of ¢ i ington: American Historical Assoc. 
1923. Pp 

Ormssy, H. / Geographical studies, no. 3. (Lon 
don: London ; and Political Science. 1924. Pp 
189 

A study of that influenced the birth and growth 
of a great city 

Riccio, M. I } 1 annonaria a Napoli dal 1508 al 
1806. Preced GRAZIANI Naples: F. Sangiovanni « 
Figlio. 1923 

RocHELEAvu, W commerce and industry. Revised 
edition. Be Li 1923. Pp. vi, 396. ) 

SautzMan, L. | the Middle Ages. (London and 
New York: O } Pp. 360.) 

Saxer, E Das i bis zum Anfang des 16. Jahr 
hunderts. st mer 1923. Pp. villi, 170.) 

E. rtschaft. Second enlarged edi 
tion. (Stuttg 1923. Pp. 782. 


Suort, L. M. 7 | administrative organization in 


the United Sta ( rnment Research, studies in admin 
istration. (Ba Hopkins Press. 1923. Pp. xviii, 514. 
$5.) 

Chapter 13 dea partment of the Treasury and its various 
bureaus (pp. 2 with the Departments of Commerc: 
and Labor (p} 

Smitn, H. B. 11 New York: Macmillan Co. 1923. Pp. 
305. 

In simple, « hildren of the upper grades and 
first vears of nient little textbook sets forth the 
leading facts ¢ n industrial development. The 
author’s purpo ry of mankind through the history 
of work,” but | o the two great English-speaking 
countries as he work in human progress only repeat 
themselves in t! yuuntries.”” Of the thirteen chapters, 
nine are devoted he remaining four to the United States 
under the capt rial history, the later factory period, 
capital and lal ory of industrial education in this 
country. Pedag ( has several good features. There is 
no bibliography n old mariner, the picture called a 


full-rigged ship ark. 


Ame.ia C. Forp. 
Van Der Futer, M the Netherlands up to 1918. (New 
York: Oxford | Pp. 166. 1.50.) 
Wuitseck, R. H momic geography. (New York: 
McGraw-Hill B p. x, 558. $3.50.) 
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Weutrsoun, L. and Werute, G. L’évasion des capitaux allemands. Pre 
face by V. Campon. (Paris: Société Anonyme d’Editions. 1924. Pp. 
125. 65 fr.) 

{ me rican economic policie 8 since the armistice. Proce dings of the AX ade my 
of Political Science, vol. X, no. 4. (New York: Acad. Pol. Sci.. Colum 
bia Univ. 1924. Pp. 231. $1.) 

{merican Jewish year book, 5684, September 11, 1923, to September 28, 
1924. Vol. 25. Edited by H. ScHNEIDERMAN. ( Philade Iphia: Jewish 
Pub. Soc. 1923. Pp. ix, 593.) 


Brochures éditées par la Société d’Etudes et d’Informations. (Paris: La 
Société. 1923.) 
Canada: natural resources and commerce. (Ottawa: Dept. of the Interior. 


1923. Pp. 221.) 

A convenient small volume with chapters on commerce, agriculture, 
forest industries, minerals, water-power resources, commercial fisheries, 
fur trade, transportation, banking, and manufactures. Illustrated by 
photographs. 


China: an economic survey, 1923. (New York: American Bankers’ Assoc. 
5 Nassau St. 1923. Pp. 40. ) 

La Cirenaica economica politica. Edited by O. Marinetut. Milan: A. 
Vallardi. 1923. Pp. xi, 270. L 40.) 

Exposé de la situation économique en Italie. Chambre de Commerce Inter 
nationale, Section Italienne. (Rome: Tip. C. Colombo. 1923. Pp. 
80. ) 

French occupation of the Ruhr. ‘The reference shelf, vol. II, no. 4. (New 


York: H. W. Wilson Co. 1924. Pp. 119. $.90.) 
A debate between Bates College and Oxford Union Society of Oxford 
College, held in Lewiston, Maine, September 27, 1923. 


Germany’s economic and financial situation: an exhibit of after-effects of 
the World War. Compiled on the basis of official material by the Statis 
tisches Reichsamt. (Berlin: Zentralverlag. 1923. Pp. 60. 

Hammond’s superior atlas of the world. (New York: C. S. Hammond & 
Co., 30 Church St. 1923. Pp. 336. $10.) 


Agriculture, Mining, Forestry, and Fisheries 


The American Livestock and Meat Industry. By R. A. CLEeMen. 
(New York: Ronald Press Company. 1923. Pp. lx, 872. 
$6.00.) 

This is the first attempt yet made at a connected history of these 
great allied industries; and, while there are necessarily gaps in the 
information Mr. Clemen has gathered from widely scattered sources, 
it must, especially on its historical side, be pronounced a very success- 
ful attempt. The author, as associate editor of the National Pro 
visioner, the official organ of the Institute of American Meat Packers, 
has enjoyed intimate contacts with the industry he describes. 

The first 500 pages of the book deal with the general development 
of the industry: part I, with the “pre-refrigeration period,” from th 
earliest colonial times to about 1870; part II, with the “refrigeration 
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period,” from that the present time. Part III comprises nine 


chapters on pro! th the financing and marketing of 
live stock, and part I ilf a dozen chapters on the packing 
industry in its relat lic. The book is well provided with 
illustrations, maps and 3, some thirty-six in all, ample biblio- 
graphies on the variou ts, and the index is unusually complete. 

Mr. Clemen has t ir 1870 a turning point in the history 
of the industry—a date, the reviewer believes, that will come more 
and more to be reg 1 great turning point in the industrial 
development of our count y that time, in the meat industry, he 
finds, the pioneer st | passed. Slaughtering and packing, which 
in the middle of t th century, were separately conducted 


} 


industries, had bec ughly integrated, all the essentials of the 
centralized cash ma ve stock had appeared, and the “packing” 
business proper had r s highest development. Even the great 
figures who were t y the personal factor in the transformation 
that was to follow the field in one capacity or another. 

That transform sisted (1) in combining beef production 
on a large scale wit oduction which hitherto had been the 
almost exclusive bus it the packing centers, and (2) in changing 
the character of th s from cured to fresh meats. How these 
changes were brought t, and especially the part played by refrig- 
eration, Mr. Cleme: . series of well-rounded and informing 
chapters. Given tl ent of livestock production to the West 
and the growth of g ters of population in the East on the one 
hand and the technica ovements of the period on the other, and 
some such development big “packing” companies located at strate- 
gical points was perha table. To one detached from the industry, 
it seems just as inevil that the need of public regulation should 
arise and that in ti st come in some such form as the Packers 
and Stockyards Act of 1921. But the author regards that act as 
unnecessary legislation, to be accepted only in a spirit of resignation 
and in the hope that it may allay public prejudice. 

He believes that the great power the packers have acquired needs no 
such regulation; any problems that may arise between them and the 
Coéperation” has been secured 
within the industry, as between employer and employed, by the adoption 
in the large companies, plan of employee representation on plant 


33 6c“ 


public can be settled by “‘codperation. 


he chapter on “Humanizing the packing 
industry.” Hardly had t ew plan been launched when, in the fall 


committees fully des 


of 1921, a wage cut occurred, the “most remarkable feature” of which 
was “that it was mad the employees through their own organiza- 
tions.” Then the Amalgamated called a strike. The most important 


question involved i1 ; strike was this: “Were the packers to do 
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business with the union organization or with the delegates elected under 
the....employee representation plan?” The packers’ answer to this 
puzzling and wholly unexpected question was no; and that answer, 
thinks Mr. Clemen, “showed that a new stage has been reached in 
packing house industrial relations.” 

About the time the Packers and Stockyards act was passed there 
was a banquet at which the Secretary of Agriculture and the packers 
exchanged vows of codperation in the execution of the act. When, in 
the fall of 1923, outside pressure was brought to bear on the secretary 
because of delay in enforcing the packer part of the act, it came out 
that the packers had for months refused to give the information asked 
for by the secretary and that he was compelled to resort to the courts 
to compel codperation. This development occurred too late for in 
clusion in Mr. Clemen’s account of this incident. 

Mr. Clemen’s pages accurately reflect the sentiment current in pack- 
ing circles for coéperation of another sort—codperation among all 
those engaged in the various stages of meat production. Local ship- 
ping associations and farmers’ coéperative commission companies can- 
not solve the marketing problem; they are not “inclusive” enough. 
Now there is a real problem of orderly marketing of livestock which the 
codperatives have not yet solved—the control of the daily movement 
of stock to the markets in such a way as to prevent gluts at the packing 
houses and, a little later, gluts in the meat-consuming centers. There 
sa similar need of control of the seasonal movement to market. The 
problem is of the same character as that of the fruit growers and 
the grain growers, though probably more difficult. It cannot be solved, 
it is held, by the live-stock producers alone. 

One of the most interesting parts of the book is the description of 
the recent movement to secure this “inclusive coéperation” in the meat 
industry—coéperation between the packers and the live-stock pro- 
ducers on the one hand, and the retailers on the other. The retailers 
have local “meat councils,” and have recently formed a National Asso- 
ciation of Meat Councils; the packers, large and small, have their 
Institute of American Meat Packers; the live-stock men have long been 
organized in various regional associations and in the National American 
Live-stock Association. These organizations of producers have for 
years shown great distrust of the packers and were the chief instigators 
of the meat investigation, conducted by the Federal Trade Commission. 
In pursuance of a plan long cherished by the packers, to secure 
“codperation” in the industry, there has now been formed a National 
Live-stock and Meat Board, representing all the interests engaged in 
the industry. Truly “the meat and live-stock industry from producer 
to consumer has now been knitted together” and, let us hope, “for 
more effective public service.” Whether this new organization will 
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prove more than isode or become an effective means of stabilizing 
“supply and prices” ne can tell; but if it should succeed, one cannot 
but wonder what ext packers and stockyards act will take 
for the control of t ers 


G. O. Virtve. 
University of Ne 
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AVERILL, R. W. 1 st forest survey of seven towns in central Massa- 
chusetts. Harvard Forest bull. no. 6. (Petersham, Mass.: Harvard 
Forest. 1923. Pp 

Bocart, E. L. J ry of American agriculture. (New York: 
Longmans, Green 173. $1.25.) 

Catvert, H. Th nd welfare of the Punjab: being some studies 
in Punjab rural cs Lahore, India: Civil and Military Gazette 
Press. 1922. Pp. ; 4. Price, Rs. 6, excluding postage.) 

The Punjab has had a rapid expansion of agriculture due to irrigation 
and the establishin railroad communication with the world of trade. 
During the British rég the land revenue has been lowered, law and 
order established, and agriculture put on a commercial basis. This has 
brought many confusing and perplexing problems to a people held by 
religion, custom, and quated agricultural practices to the past. Land 
has become valuable, whereas in former times it rarely passed from one 
one hand to another he accumulation of wealth under the new régime 
is seeking investmer nd, and competition has driven values to the 
point of inflation 1 credit became so easy that the peasants have 
become involved in debt, while money lenders have increased in numbers 
and prosperity. The Land Alienation act of 1901 was passed to check 
this, and is accomp! ig its purpose. Farm tenancy has increased and 
the social and econ effects are much like those found in the United 
States. The Punj lding is small, due, in part, to excessive frag- 
mentation. However, cultivation is far too extensive and agricultural 
methods inadequat ity people seem to fail to understand the new 
situation. They feel that the export of wheat reduces the amount of 
wheat in the province and they want an export duty to keep it at home 
and have it sell at a lower price. The author discusses this phase of the 


subject and shows 
profit and sells in tl 

There is a persistent demand for industries and for a protective tariff 
to aid natives to establish factories. The author takes a decided stand 
against this, calling attention to the lack of capital, the lack of skilled 
labor and management, and the deficiency of coal and iron. However, he 
sees a future for industries closely allied to agriculture. He is con- 
vinced that the welfare of the Punjab lies in the intelligent development 


commercial system the farmer produces for 


ghest market. 


of agriculture with increased production, elimination of waste, and greater 
thrift in this field. Codperation is considered an essential part in the 
development of agriculture and the nation. 


To substantiate his position the author makes constant references to 
the experiences of other nations with the view to applying the lessons 
to the Punjab. He refers most frequently to the American and British 
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writers on rural economics. American readers will find many interesting 
data which throw light on our own conditions. 
S. WeHRWEIN. 


CuamBers, T. G., et al. Report of the Committee on Agricultural Credit. 
(London: Min. Agr. and Fisheries. 1923. Pp. 39.) 


Conover, M. The Office of Experiment Stations: its history, activities 
and organization. Institute for Government Research, Service mono 
graphs no. 32. (Baltimore: Johns Hopkins Press. 1924. Pp. xii, 178. 
$1.) 

Davenport, E. H. and Cooke, S. R. The oil trusts and Anglo-American 
relations. (New York: Macmillan. 1924. Pp. xii, 272. $2.50.) 


Davis, K. C. The new agriculture for high schools. (Philadelphia: Lip- 
pincott. 1923. Pp. 494. Illustrated.) 


Eaton, T. H. Vocational education in farming occupations: the part of 
the public high school. (Philadelphia: Lippincott. 1923. Pp. 374.) 


Frorio, C. Bonifica dell’ agro romano e delle altre terre incolte della 
provincia di Roma, della maremma toscana e dell’ isola di Sardegna: 
studi e proposte. (Rome: Tip. del Senato. 1923. Pp. 82. L 6.) 


Gray, L. C. Introduction to agricultural economics. Social science text 
books, edited by R. T. Evy. (New York: Macmillan. 1924. Pp. xii, 


556. ) 


Hatioran, W. P. Silver bullion; $1.29 one ounce; price, minting, market 
ing and merchandising of silver bullion. (Chicago: Author. 1923. Pp. 


91.) 


Heprick, W.O. The economics of a food supply. (New York: D. Apple- 
ton & Co. 1924. Pp. xiii, 336. $2.50.) 

The food supply is the central theme around which this book, apparent- 
ly the outgrowth of the college course offered by the author, is assembled. 
It seems to have been written, however, primarily for the lay reader 
rather than for the student, and is, so far as the reviewer recalls, the only 
popular book covering the field—‘the whole story of the way in which 
food comes to the consumer.”” The book is descriptive, therefore, rather 
than analytical. Its comprehensiveness is indicated by the chapter head- 
ings: The purposes and nature of food; Food values and forms; Minor 
foods: the “visible supply”; Food supply resources; Farming and the 
food supply; Farm management and the food supply; Food distribution 
or marketing; Middlemen and markets; Food trades; Food prices and 
middleman aids; Food abuses and pure food; Public help to a food 
supply; and, Food distribution by government. 

The preparation of a popular book covering so broad a field is a diffi 
cult undertaking. Necessarily the author must extend the discussion far 
beyond the confines of his special field of study, and the statements must 
be simple and short. In this respect the author has done well, and, 
although it seems necessary to note that there are errors in detail, it 
should be emphasized that much of the book is free from fault and that 
it provides in simple language a unique and valuable discussion from the 
economic standpoint of this most important subject of the food supply. 

The first three chapters deal largely with dietetics. Here the economist 
reveals his handicaps in dealing with a subject mostly outside his field. 
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Mariotti, A. L’industrie del forestero in Italia. (Bologne: Zanichelli. 
1923.) 

Putiirson, A. The rubber position and government control. (London: 
King. 1924. Pp. 100. 3s. 6d.) 

Deals with the scheme of government regulation of the supply of 
rubber in order to counteract the extreme depression in the rubber 
industry. Summarizes the growth of production and consumption, market 
ing, difficulties of regulation, effect of regulation on prices, supplies, and 


labor. 
Rankin, J. O. Nebraska farm tenancy: some community phases. Agri- 
cultural Experiment Station bull. 196. (Lincoln, Neb.: Univ. of Neb- 


raska. 1923. Pp. 50.) 

Based upon tenancy of 140 farms in ten different areas. It is shown 
that tenancy has grown rapidly. Many interesting facts in regard to 
maintaining life on farms are given. 


ReinHoLt, O. H. Oildom: its treasures and tragedies. Part I, Gasoline 
and the automotive industry. (Washington: Author. 1924. Pp. 128. 
$1.25.) 

Scumipt, L. B. Topical studies and references on the economic history of 
American agriculture. Revised edition. (Philadelphia: McKinley Pub. 
Co. 1923. Pp. 126.) 

Tatuey, L. P. Farm credits. (Dallas, Tex.: Federal Reserve Bank of 
Dallas. 1924.) 


Wricut, H.S. Coal’s worst year. (Boston: Richard Badger. 1924. Pp. 
202.) 

Annual statistical report of the American Iron and Steel Institute for 1922. 
(New York: Am. Iron and Steel Inst. 1923. Pp. vi, 98.) 


Cereals, flour and bread. Interim report of Departmental Committee on 
Distribution and Prices of Agricultural Produce. (London: H. M. 
Stationery Office. 1924. 3s.) 

The coal industry of the state of West Virginia. (Fairmont, W. Va.: 
Northern West Virginia Coal Operators Assoc. 1923. Pp. 66.) 

Comprehensive, nation-wide plan for conservation and reforestation. (Los 
Angeles: American Reforestation Assoc. 1923. Pp. 46.) 

Codperative farm marketing: how the American farmer can take over into 


his own hands the marketing of the products of the farm. (St. Paul, 
Minn.: Webb Pub. Co. 1923. Pp. 18.) 

Cotton facts. (New York: Shepperson Pub. Co. 1924. Pp. 271.) 

Digest of statistical and technical information relative to the production 
of silver in the British Empire and foreign countries, 1913 to 1919. 
Issued by the Imperial Mineral Resources Bureau. (London: H. M. 
Stationery Office. 1924. 4s.) 

A graphic summary of New Jersey agriculture. N.J. Dept. of Agriculture, 
bull. 36. (Trenton, N. J.: Dept. of Agri. 1923. Pp. 263-340.) 

The price of coal, anthracite and bituminous. The Annals, vol. CXI, no. 
200. (Philadelphia: Am. Acad. Pol. and Soc. Science. 1924. Pp. 387. 
$1.) 
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Brown, N 


features of 


industry, embracing the principal 

distribution, and utilization of 
lumber in the I New York: J. Wiley & Sons. 1923. Pp. 
xvill, 279 


Rusconi, G S 1 gloriosa! i setaioli e la nazione. 
Milan: Coo} O 1923. Pp. 83.) 


American Sugar 1 report for the thirty-third year, 


ending Dec New York: Am. Sugar Ref. Co., 117 Wall 
St. 1924 

Contains a of data, not only with regard to the 
operations of t statistics illustrated by charts and 
historical mem | in chronological form for 1923 in regard 
to the sugar ind 

Atti del II cong ndustriali del freddo, Roma, 14-15 
maggio, 1923 published by Prof. Usertro Ferret. 
Pescara: Art 1923 Pp. 89.) 

Atti del congress ) giugno, 1922. Edited by R. Di 
Tox co Pad ] Pp. 324. L 25.) 

L’industria tessil Brescia: Camera di Commercio. 
1923. Pp. 61 


The packing indus tures given under the joint auspices 


of the School of ¢ ind Administration of the University of 
Chicago and the | , rican Meat Packers. (Chicago: Univ. 
of Chicago Press ) Pl xv. 357. D3. ) 
Shipbuilding, in ng. Census of manufactures, 1921, 
Bureau of the ¢ ' ngton: Supt. Docs. 1924. 5c.) 
Thirty-year review tric Company, 1892-1922. (Schenec 
tady, N. Y.: Ger I Co 1924. Pp. 34. ) 


Transportation and Communication 


Railroads: Rates Management. By Homer B. VanpeEr- 
BLUE and Ky F. B ess. (New York: The Macmillan 
Co. 19235. 1 LSS $4.50.) 

Seldom, in the « iLilway books from the press, do we 
find so comprehens ( as this joint product of a college pro- 
fessor and a railway 

Seldom, too, do { luct read so smoothly, and with so 
slight an indicatio1 of the authors is responsible for which 
portion. The on perhaps the chapter on railroad valua- 
tion, which bears ark of Professor Vanderblue’s 
researches. The a ive paraphrased the preface to 
The Gilded Age, \ | Warner assure the reader that their 
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points where the contacts are visible. So much for the negative side 
of the equation; the positive gain from the joint authorship seems to 
be a fine judicial flavor, which distributes praise and criticism with a 
rare sense of balance. 

As indicated by the title, the volume is divided into three main 
sections, dealing respectively with rates, with railway service, and with 
management. ‘These are preceded by a brief introductory section on 
the scope and machinery of railway regulation, and are succeeded by 
a chronological summary of railway legislation, together with a list of 
suggested collateral readings, a table of important cases before the 
Interstate Commerce Commission and the courts, and an index. 

The introduction draws an interesting parallel between the agricul 
tural depression of the early seventies, which led to the demand for 
lower freight rates and culminated in the Granger agitation, and the 
recent slump in agricultural prices, which has led to a similar attack 
on the railway freight rate structure. The authors do not extend the 
parallel, but content themselves with pointing out that the economic 
depression of the seventies brought on railway bankruptcies, and that 
this result, together with the fact that agriculture “came back” rapidly 
to,a profitable level, brought a reaction from the Granger policies. 
The same logic, they add, that blamed the railways for economic ills 
soon blamed the regulatory legislation for later ills. Were the histori- 
cal parallel extended, it might indicate a reaction in the near future 
from the current outcry for reduced freight rates and for a new crop 
of regulatory laws. 

With all this, the concept of our railway network as a national 
system of transportation has come to be more firmly established in law 
and in court decisions, with a tight net of federal regulation drawn 
around every phase of railway finances, operation, and management, 
limited only by the Constitutional provisions against confiscation of 
private property. ‘Two chapters are devoted to the Interstate Com- 
merce Commission, its organization, its functions, and its methods of 
work; also to methods of practice before the commission. 

It is not by accident that the authors constantly emphasize the 
extent and cost of railway regulation. They quote a story to the 
effect that one railway alone files 114,000 reports a year with govern- 
ment regulatory bodies, and add, with perhaps a touch of irony: 
“The cost of regulation must be borne by the users of the railroads. 
Presumably the net gain is on the side of regulation.” 

The section on rates represents in some ways the most complicated 
part of the volume. After analyzing the rate-making power of thx 
public, as exercised through its agencies of regulation, the authors de- 


scribe three phases of rate-making development: unrestrained competi 
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designed to produce a given rate of return on the value of railway 
property. The “recapture clause,’ which has been upheld by the 
Supreme Court since this volume was printed, is regarded by the 
authors as a discrimination against railway owners, as distinguished 
from owners of other forms of property such as land. To offset this 
discrimination, the authors advocate the protection of railway -in 
vestors by assuring them a reasonable return. 

Discussion of this new rule of rate making leads naturally to the 
topic of railroad valuation, to which a valuable and interesting chapter 


s devoted. Wages and the adjustment of labor disputes have a 


chapter to themselves, while the problems of railway accounting ar 


given another chapter. After discussing maintenance and depreciation 
in their relation to the amount of net earnings left after operating 
expenses have been met, the authors conclude that “control over 


t 


f management.” 


accounting is the key to the regul: 
The final chapter is devoted to railway consolidation. The authors 
contend that any such plan as that proposed tentatively by the com 


mission must not only observe the competitive traffic features, but also 


the larger schemi of credit rehabilitation. Calling consolid tion in 
this aspect a species of “blood transfusion,” by which stron 


would take over and strengt 


en the weak roads, the authors po nt out 


that it is contrary to human nature to expect strong systems volun 
tarily to weaken themselves down to the average level by taking in 


their weak sisters. Consolidation might produce some economies of 
operation, but on the other hand would create quite as inany problems 
of management as it would solve. “The great task is to get leaders.” 
With this expression of sound doctrine, the authors leave the problem 
of voluntary railway consolidation on the table, frankly admitting that 
its solution is wholly conjectural at the present time. 
J. H. ParMeE.er. 
Washington, D.C. 
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ApeLL, W. The ship and her work. Studies in commerce, II. (London: 
London School of Economics. 1923. Pp. 114. 
tepresents the substance of a series of lectures delivered at the London 
School of Economies in 1922, to students specializing in shipping ques 
tions. “The aim has been to make plain to the non-technical reader 
some of the more important physical principles which have to be taken 
into account in the construction and operation of the ship.” Contains 
chapters on sea discipline and sea engines, illustrated by plates and 
diagrams. 


Grupp,G. W. Economics of motor transportation. (New York: Appleton. 
1924. Pp. xiii, 414. $4.) 

Jacxson,G.G. The railways of Great Britain. (London: R. T.S. 1923 
Pp. 279. 5s.) 


| 
a 
d | 
| 
| 


| 


316 Kk nd New Books [ June 


McApoo, W.G. Rail? | the railroad problem. An address at 
the fiftieth anniv Brotherhood of Locomotive Firemen and 
Enginemen, San Fr West Long Beach, Calif.: California 
Women’s Non-Partisan Committee, 333 Carroll Park. 1924. Pp. 16.) 

Pincuot, A. Can nt run railroads? Reprinted from The 
Nation. (West Long B , Calif.: California Women’s Non-Partisan 
Committee. 1924 

STUFFLEBEAM, G. ‘I Che traffic dictionary. Second and revised 


edition. (New York: G. T. Stufflebeam. 1923.) 


Trumpower, H. R. W) government is doing in research for com 


mercial motor trans ) \n address. (New York: National Auto- 

mobile Chamber of ( 366 Madison Ave. 1924. Pp. 13.) 
WarrieLp, 8S. D. 7 sportation act, shall we scrap it, or give its 

provisions a fair tri New York: Institute of American Business. 


1923. Pp. 5.) 
A. The ma 
Pp. 249. $2.) 
Contents of this 


ulways. (Philadelphia: Lippincott. 1924. 


drawn from the author’s larger volume 


entitled The Roman Vl rn Locomotion. 
Atlas of traffic maps. Prepared by the Traffic Consulting Staff, assisted 
by C. E. Wymonp ( igo: La Salle Extension Univ. 1924. $4.50.) 
Contains maps covering routes and waterways of the various traffic 
agencies. The genera ips pertain to the sources of traffic and the 
present transportation systems of the United States as a whole; the 
territorial maps divide the nation into traffic divisions to picture graphic- 
ally the Classification, Freight Rate Association, and Rate Adjustment 
territories; the railroad maps illustrate many of the Class 1 railroad 


systems of the various sections of the country. 


Interstate Commerce ( reports. Vols. 78 and 80. Decisions of 


the commission, March-April, and May-June, 1923. (Washington: Supt. 
Docs. 1924. $2 each 


Navigation laws of the | 1 States, 1923. (Washington: Supt. Does. 
1924. $1.) 


The place of railway tra rtation in our industrial structure. Research 
Council, Davin Fripay, director, report no. 1. (Washington: National 
Transportation Institut 1924. Pp. 17.) 


River shipping and indus 
data on the Ohio Rive 1 its tri 
Rolling Mill Co. 1924. Pp. 117 


npilation of historical and river shipping 
butaries. (Middleton, Ohio: American 


Shipping. Studies on lal and capital, no. VI, prepared by the Labour 
Research Dept. (London: Labour Pub. Co. 1923. Pp. 64. 2s. 6d.) 


Statistik der Giiterbewegqung auf deutschen Eisenbahnen nach Verkehrs- 


bezirken geordnet. Hrsg. vom Statist. Reichsamt. (Berlin: Reichs- 
druckerei C. Heymann 1923 Pp. xii, 411.) 
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Trade, Commerce, and Commercial Crises 


Costs and Profits: Their Relation to Business Cycles. By Hvupson 
Brivcr Hastincs. (Boston and New York: Houghton, Mifflin 
Company. 1923. Pp. xii, 168. $2.50.) 

It should first be pointed out that this book, one of a series issued 
by the Pollak Foundation for Economic Research, does not represent 
the results of actual research in the popular sense. That is, it is not a 
statistical compilation or study and is not based, in any considerable 
degree, upon definite and concrete evidence. The book is rather an 
attempt to demonstrate, through deductive analysis, the essential mone- 
tary conditions which must be present to insure a continuity of business 
stability at a certain level of production, and to state the particulars 
in which business operation as now conducted fails to provide or to 
meet these conditions. 

After indicating in Chapter 1 that a feature of the upward swing 
of the business cycle is the piling up of stocks, and that this process is 
accentuated by forward buying and speculation, Professor Hastings 
adopts the premise that “the maximum productive activity which can be 
sustained is almost wholly dependent upon the maximum, sustained 
purchasing power of the ultimate buyer as measured by his money 
income” and proceeds to show, in the case of a highly simplified and 
supposititious community, that “the maximum, sustained, daily buying 
power for goods is equal to the daily amount received from the sale of 
goods,” and that to maintain or to reéstablish this condition in the event 
of an increase in output it is necessary that the amount of money in 
circulation be permanently increased (assuming that there is no change 
in the “circuit velocity” of money and that prices remain the same). An 
important corollary derived is that the maintenance of reéstablishment 
of the volume of sales without changes in the level of prices requires the 
persistent current expenditure by each producer of the full amount 
received, and for purposes which do not diminish the supply of money. 
From the illustrations used, it may be noted, similar conclusions could 
have been drawn with respect to the production and sale of services. 

The next step consists in the endeavor to make application of these 
conclusions to the actual business world. Professor Hastings presents 
an ingenious diagram designed to suggest the way in which purchasing 
power circulates in the economic structure, and in terms of this dia- 
gram he argues that the requirements for business stability are essen- 
tially the same as in the hypothetical situations previously considered. 

In Chapters 5 and 6 the author sets himself the task of discovering 
the extent to which the requirement that the “current disbursements of 
money by producers and distributors of goods must equal the total sale 
price of the goods which they produce or distribute (and for which they 
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must receive money Idition to the current disburse- 
ment of money r¢ ources”’ is met at times when 
business is in full s , is a question of the treatment 
of costs and ! 1 ments of money repre 

sent the di t o *a cost of operation or a 
disposit on of pro LSS of manafacturers’ costs 
of operation a t Professor Hastings concludes that 
with respect to (1 es and (2) depreciation and 
obsolescence there yn the part of organized pro 
ducers to ma ( ioney equivalent to their 
costs, that as a f purchasing power into the 
hands of ultimate | period is not equal to the 
value of the outp to such buyers, and that in this 
treatment of cos yn of the constant accumi 

lation of unsold g , of the commercial crisis. In 
the case of profits that “it is an almost universal 
practice of Am ) pursue a ‘conservative’ divi 
dend policy during s activity,” and that profits re 
tained are often ire invested in such a manner 
that the money so sed “for the purchase of goods 
by an ultimate buy sed to pay for the creation of 
additional goods.” ontends that in boom times 
profits are very gen stocks of raw materials, work 
in process, and fil ss of a possible permanent 
increase” in the siz that this method of dealing with 
profits accordingly rcial crisis as the “inevitable, 
ultimate result.” 

Professor Hastir there are several ways in which 
the alleged deficier power in the hands of ultimate 
buyers may be offset ire. In particular he calls atten- 
tion to the producti tion of some concerns at a loss, 
increases in current the part of ultimate buyers, and 
the purchase of new proceeds of sales of stocks of 
goods. He conclud that all of these sources of purchasing 
power “are utterly in » make good the general deficiency.” 

This is the core o Hastings’ thesis; and in the judgment 
of the reviewer it is ifficient explanation of the causes 
of business instabilit adequate statement of the con- 
ditions which must sure a maintenance of stability. 
In the first place, it hat the business cycle can never 
be explained solely « y in terms of derangements in the 
circulation of purcha Whatever might be our monetary 
policies and habits, « y political and economic developments, 
to say nothing of t d other ordinary irregularities in 


1924 


dema 
busin 
spect 
of th 
of cc 
unav 
irrat 
fa 
tinct 
cont 
prod 
burs: 
It 
of bi 
Prof 
to cl 
show 
and 
be a 
intel 
ized 
fact 
anyt 
The 
char 
that 
min 
that 
cost 
ciat 
dep 
cur) 
mai 
ver) 
for 
mol 
to ¢ 
In 
mo! 
mal 
in 


any 


1924 | Trade, Commerce, and Commercial Crises 319 
demand, would of course continue to cause major disturbances in 
siness. Further, the factors of inadequate statistical facilities, 
speculation, undue expansion in particular lines and particular stages 
of the industrial process, price movements and their unevenness, habits 
of consumers based on physiological and other underlying elements, 
unavoidable seasonal fluctuations in production and consumption, and 
irrational thinking on the part of producers and consumers in general 
factors which Professor Hastings either ignores or places in dis 
tinctly subordinate positions—would not be eliminated and would 
continue to be disturbing clements even if all costs were handled by 
producers on a strictly cash basis and all profits were currently dis 

bursed. 

It is indeed to be doubted if important causes of the cyclical trend 
of business are to be found in the fiscal policies of business concerns. 
Professor Hastings contends that certain of these policies tend finally 
to check expansion and pre cipitate a crisis, but he makes no atte mpt to 
show that they are underlying causes of the recovery from depression 
and the inauguration of th upward swing. In other words, even if it 
be admitted that the author is entirely correct in his statement and 
interpretation of the general treatment of costs and profits by organ 
ized producers, he is thereby merely pointing out certain contributing 
factors which operate in a certain stage of the cycle and is not offering 
anything approaching a complete explanation of its entire course. 
The title of the book, it is true, announces its limited and special 
character, but the impression it is likely to leave with the reader is 
that most of the time the author is attaching undue significance to 
minor and dubious considerations. 

In the second place it may be objected that there is much evidence 
that Professor Hastings’ statement of the treatment of the elements of 
cost and profits during the upward swing in business is seriously in 
accurate. In particular it is to be doubted if his discussion of depr« 
ciation policies is well founded. It is true of course that the accrued 


depreciation charge (exclusive of maintenance) does not represent a 


current expenditure, but it is also true that expenditures on account of 
maintenance, replacements, improvements, and extensions are commonly 
very high during a boom period. During the years 1917 and 1918, 
for example, many concerns were expending for plant assets sums much 
more than sufficient to maintain the value of their fixed property, or 
to offset, in other words, the amount of the current depreciation charge. 
In many cases borrowing on a large scale was necessary to secure thi 

money ° undertake the prope rty expansion deemed necessary by the 
management. Certainly there is reason for holding that the increase 
in the cost of additions and betterments during boom times will offset 


any diminutions in repair charges. 


| 
| 


320 Reviews and New Books [ June 
Likewise, wit] t to disbursements of profits, is it true that 
business concerns | to adopt especially conservative policies during 
the boom period \t any rate such conservatism as does exist is 
likely to be enforced by the needs of the concern for its funds for pur- 
poses of the expansion which the management deems to be sound rather 
than the desire on the part of the directors to withhold available funds 
from the shareholders. The development of the American manufactur- 
ing plant has been d in recent years and it is believed that this 
development and thx sequent desire of the managers to invest profits 
in the business, rat than intrinsic conservatism, has been the most 
important factor in | ding up the corporate surplus account. 

In the third place, is it not true that the most enlightened manage- 
ment is found in organized industry and that the depreciation and 
dividend policies in h cases are simply evidence of sound financial 
operation? Is it to be argued or even implied that a concern should 
spend money for maintenance when such expenditures are not required, 
or disburse every di earned as dividends regardless of financial 
security and other a ore important needs for funds? It will re- 
quire much more evidence than Professor Hastings has presented to 
convince the reviewer that he has located in these fiscal policies the 
weaknesses in the economic structure or that there are any possible 
remedies along these lines 

It may be asked, fi y, if the sequence and character of events at 
the time of a business « s do not demonstrate that obstructions in the 
flow of purchasing power to the ultimate buyer cannot be major causes. 
Is it not true that retail buying is commonly increasing rapidly when 
the peak is reached in productive industry and continues to increase 


for some time thereafte 


Through incidental! statements, it should be noted, Professor Hast- 


ings modifies his main conclusions very considerably. For example, 
after listing in his concluding chapter what he considers to be the five 
underlying causes of commercial crises (among which he gives the 
alleged fiscal policies of organized business concerns the first place) he 


states that all five factors tend to produce the same result, namely, an 
accumulation of unsold goods, and that “largely due to the absence 
of accurate and widespread information with respect to the volume of 
production and sales to ultimate buyers, the. . . . accumulation 
. . . takes place on such a large scale that a commercial crisis 
‘ . Is inevitable.” Here seems to be a plain statement that the 
lack of adequate data is the cause of the crisis. 


W. A. Parton. 


University of Michigan 
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Dumping: A Problem in International Trade. By Jacop Vixer. 
(Chicago: The University of Chicago Press. 1923. Pp. xin, 
343. $2.25.) 

Though dumping is a problem of great interest and significance, 
this is the first comprehensive treatise on the subject in English, and, 
so far as the reviewer is aware, the most thoroughgoing in any 
language. The book is logically divisible into three parts, history, 
theory, and methods of control of dumping. These are preceded, 
however, by two useful introductory chapters of definition and classifi 
cation. Only such practices as involve price discrimination between 
national markets can, according to Professor Viner, be held to consti- 
tute dumping, and these are classified according to the two criteria of 
the motive of the dumper and of continuity. Abbreviating the author’s 
classification according to motive we may note five main types of 
dumping: (1) the bargain-sale type, to dispose of a casual surplus; 
(2) the advertising type, to obtain or retain a market in which prices 
will presently revert to higher levels; (3) the predatory type, to kill or 
forestall competition; (4) the bounty-fed type in which exports at 
lower than the home price are made profitable through export bounties 
granted by governments of mercantilistic tendency; and (5) the cost- 
reducing type, to secure or retain a reduced unit cost by the expansion 
of output. Classified according to continuity, these would range in 
order from sporadic to permanent dumping. 

In his historical chapters the author draws a sharp line between 
dumping prior and subsequent to 1890 when a decided change appeared 
in the volume, persistence, and character of the practice. The change 
marked the inception of the fifth type of dumping, which is dependent 
upon large-scale production together with a monopoly of the home 
market. ‘This type of dumping has since become perhaps the most 
important of all, quantitatively considered, and certainly the most 
acrimoniously discussed. The preceding types, moreover, with the 
possible exception of the fourth, offer few problems to the theorist, 
while the cost-reducing type is pregnant with them, and their solution 
is tied up with the question of governmental policy toward such price 
discriminations as involve dumping whether those discriminations are 
initiated by home or by foreign producing organizations. 

The theoretical interest in the cost-reducing type of dumping arises 
from two causes, (1) the prospect of permanence, and (2) the poten- 
tiality of universal, as opposed to private, advantage. Of the other 
types, that supported by government bounties is the only one which 
offers any possibility of permanence, and this possibility is slight, 
while sporadic dumping of the bargain-sale type is the only one of them 
in which universal and individual interest perhaps coincide. Sporadic 
dumping is, in any case, of insignificant importance, while other types 
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of non-permanent d ping are universally conceded to be economically 
objectionable, owing to the costly dislocation of trade and industry 
attendant both upon their advent and cessation. The cost-reducing 


> 


type of dumping therefore the only important form of th 


practice which may not be condemned forthwith as involving a net 
loss to the produ or consuming country or to both. Though 
Professor Viner does not specifically so state the problem he is, | 
think, the first writer to make this fact clear and he properly devotes 
the bulk of his t tical chapters to cost-reducing dumping, whil 
yet he does not neglect the other forms. All are treated from th 
threefold point o! w of the exporting country, the dumper, and 
the country of import (he questions raised are numerous and only 
the most striking aspects of the problem can be here reviewed. Thes: 
all occur in connection with the cost-reducing type of dumping. Th 
author agrees with the generally accepted opinion that long-sustained 
or permanent dumping not supported by bounties must be of this type, 
and further, that it is explicable only on the assumption of substantial 
monopoly control of the home market by the dumping concern. He 
holds, further, that protective import duties levied by the country from 
which dumping takes place facilitate but are not essential to the prac 
tice. Granted the monopoly and the protection, or merely the mono 
poly, he maintains, how , in opposition to previous writers on the 
subject, that cost-reducing dumping will usually not affect domestic 
prices in either direction and that it will never tend to raise them. Thus 
he says: “It is assumed . that the concern which is contemplat 
ing resort to dumping is already charging in the domestic market the 
price which yields the maximum profit from domestic sales and that it 
will take no action which will reduce the profit yield of its total opera- 
tions. Resort to dumping will not make any change in the domestic 
price profitable. There is no conceivable combination of de 
mand schedule and cost curve having any relation to actual conditions 


which can render profitable an increase in the domestic price which 
was not equally profitable before resort to dumping of this type” 
(pp. 102 and 103). This proposition, he says in a note, is not demon- 
strable except by resort to subtle mathematics but he invites his readers 
to test it for themselves by hypothetical arithmetic illustrations. Its 
importance, if true, is so obvious that the reviewer was tempted to 
accept the invitation, and the result was to find the proposition refuta- 
ble. ‘To illustrate, let us suppose the following demand, cost and 


price schedules. 
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Home sell \ 
(ost pe unit pr d 
¢ os $1 40 110.000 $104,500 $154.000 S49 SOO 
RR 1.30 125.000 ) on 
75 00 200.000 15 OOO 1s 10 
74 37 ] 100 ) ) 0 () 
The maximum profit will here be obtained from a price of $1.30 per 
unit, Now let us assume tha . foreign irket for 90,000 units is 


obtainable at a dumping price of 70 cents per unit. 


The situation will then be as follows: 


Home 
| 
C ost sell ng \ ‘ — 
per price selling Profit 
unit per price 
ts 
$.75 $1.40 110.000 70 90.00) 1 ($217,000 67,000 
74 1.30 125.000 70 90 00%) 100 S00 66.400 


Under these conditions it will be profitable to dump the goods abroad 


below cost and to raise the home price fro $1.30 to $1.40 per unit. 
Professor Viner’s proposition, in the sweeping form in which he puts 
it, is therefore untenable, and cannot be demonstrated by resort to 
mathematics, however subtle, unless the subtlety is so exquisite as to 
conceal a fallacy. But in the great majority of cases the proposition 
would undoubtedly hold, and in such circumstances dumping would 
seem to be economically sound. ‘The dumper gains, consumers in the 
dumping country are unaffected, and consumers in the country dumped 


upon obtain their product more cheaply than before, or otherwise the 
dumper could not make his sales. Since there is no reason to expect 
the cessation of such dumping there is apparently no economic case 
for preventive legislation. Dumping is here simply a method for 
obtaining economies which would | 1Mposs ble without a It facili 
tates a productive specialization. But, although this is the clear 
implication of his argument, the author takes his stand against dump 
ing on the ground that dumping prices are presumptive evidence of 
abnormal and temporary cheapness and that the sale of goods at less 


than their cost of production must necessarily be of limited duration 
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any of the marketing functions but that they simply perform for them 
selves the functions which have been performed by the middlemen dis 
placed. There is no assurance that coéperation can perform these func 
tions any more economically than can the middlemen. In some cases 
waste and lost motion have been eliminated by more direct marketing, 
but in the majority of cases little of this result has been accomplished. 
Possibly the greatest service of coéperative marketing so far has been in 
the establishment of better grading and in the widening of the market 
for certain special farm products. But coéperative leaders have often 
failed to distinguish between such possibilities and the opportunity which 
was present for certain specialized fruits and vegetables. 

The book presents a fair and sane view of what has been accomplished 
by coéperative marketing up to the present and attempts to evaluate the 
future possibilities of this marketing type. The author describes the 
history and methods of organization and operation of a large number of 
coéperative associations. He has included not only those which have 
been an outstanding success but also some which for one reason or another 
have not been of real service to their members. Because of the author's 
former connection with the Bureau of Markets as the specialist in charge 
of coédperative organization, the chapters which he devotes to the funda 
mentals of coéperative success and to some of the pitfalls of such organ 
izations are especially valuable. Sample by-laws and membership con 
tracts are given in an appendix. The book is well indexed and a fairly 
complete bibliography is included. Questions at the end of each chapter 
are felt to be of little or no value. 

The book should prove to have a twofold value. Perhaps its greatest 
service may be in the restraining influence which it is hoped it may have 
on those leaders in the coéperative marketing movement who have allowed 
their enthusiasm to make it impossible for them to sce their movement 
in proper perspective. It is hoped that many of them will see and read 
the book. A secondary value is the availability of the book for use in 
courses in coéperative marketing and for supplementary use in general 
marketing courses. Its completeness and eminent fairness makes it most 
available for this latter use. 

H. H. Maynarp. 


Josu1, R. M. Indian export trade—a critical analysis. (Bombay: Author, 
Sydenham College of Commerce and Economics. 1922. Pp. 195. Rs. 
3-8-0.) 

Lirman, S. Essentials of international trade. New York: John Wiley & 
Sons. 1923. Pp. vi, 398. $3.50.) 

Although the reviewer has expressed his conviction that in the foreign 
trade field intensive works upon various phases of the subject, rather 
than general books, are needed, one might be tempted to make an ex 
ception in the case of Professor Litman’s book, except for the fact that 
there seems to be no real justification for further attempts to cover the 
field of foreign trade in such short compass. Assuming such limitations, 
the book fulfils its functions as a textbook less unsatisfactorily and * ith 
more characteristics of a fundamental work upon the subject than any 
of those which have appeared thus far. It is obvious that any book 
dealing with international trade, tariffs, governmental promotions, and 
public aspects, as well as the private aspects of international trade, in 
less than 400 pages can but touch the high spots and indicate the scope 
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of the field. N ; are given in connection with the 

chapt rs to read further. The material js 

more logically ted than in any of the other short 
books which | vers notice. 
T. 

Micuets, R. / espansione commerciale. (Turin: 
Bocca 1925 

ScHMECKEBIER, | ( \. The Bureau of Foreign and 
Domestic | ties, and organization. Institute 
for Govern monographs no. 29. (Baltimore: 
Johns H pl I xii, 180. $1.) 

Commer té) Tchécoslovaque en 1922. (Prague: 
L’ Office de Stat 97 40 Cour. tch.) 

The customs cor trade. Brochure no. 33. (Paris: 
International (¢ 33 Rue Jean-Goujon. 1923. Pp. 
15. 

Proceedings of tl 7 f the International Chamber of Com- 
merce, Rome, M Brochure no. 82. (Paris: Intern. 
Chamber of C« 178 

Reciprocal trad ( nd the United States. In English 
and Spanish N \ rican Assoc., 32 Broadway. 192 4. 
Pp. 64 
Accounting, | Methods, Investments, and the 

hanges 
Principles of Re By Ernest McKrintey FisnHer. 
With a pref T. Evy. (New York: The Macmillan 

The field of rea ; and practice here, for the first time, 
is clearly marked The volume is an outgrowth of a con- 
ference held at tl Wisconsin, attended by representatives 
of the United Y. M . the Institute of Land Economics and 
Public Utilities, 11 Association of Real Estate Boards. 
This conference « course of study in real estate prac- 
tice and princip! itional institutions. The outstanding 
difficulty in this ] n to be the lack of adequate text ma- 
terial. Therefore, ded to plan a series of ten volumes, 
covering the impo of land economics and real estate. The 
series is to be k1 Land Economics Series, and is under the 
editorship of Pro R | 'T. Ely. Fisher’s Principles of Real 
Estate Practice 1S t ie Ol the series. 

The book is writ the needs of the man who expects to 
enter the real estat th no experience in it, and also for the 
one already engac vishes to enlarge his horizon and in- 
crease his effectiv [t is well adapted for use in evening and 
extension classes ¢ n, and as an introductory course in 
departments of e 1 commerce. 
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The point of view emphasized throughout is that of the real estate 
business as a profession. The various departments and activities 
ordinarily conducted in a well-organized real estate office are described 
carefully and clearly in separate chapters on such subjects as renting, 
property management, insurance, real estate selling, advertising, sub 
dividing, building operations, etc. Each of these contains much valu 
able information, based on the experience of many successful and ex 
peri nced real estate operators. 

The chapter on financing real estate transactions contains much 
nformation on sources and methods of financing, which, if more com 
monly diffused, would prove of great value not only to real estat 
dealers, but to all those who aspire to become property owners. The 
chapter on subdividing impresses one with the importance of the 
activities of the real estate man as a constructive agent for the upbuild 

g of the community. After reading it, one is convinced that not all 

of the increment which accrues in such operations is “unearned.” 
To the economist, probably the most interesting chapters are the 
ones on valuation, taxation of real estate, and the real estate profes 
sion and its relationship to the state. The chapter on valuation holds 
that values of residential, business, mercantile and farm lands follow 
certain economic laws, and undertakes to describe the operation of 
those laws. The discussion of the valuation of agricultural land is 
particularly valuable, because of its consideration of the important 
limitations which render it impossible to rely on the capitalization of 
rent as a sole method for determining farm land values. The demand 
for state supervision of the real estate business which, peculiarly 
enough, has arisen from the ranks of the real estate dealers themselves, 
is described. The growth of the movement which has led fifteen states 
to adopt real estate license laws may surprise many. 

The discussion of the duties of the real estate broker to his fellow 
broker, to his client, and to the customer, indicates that a clear-cut 
code of ethics is developing, and that this important vocation is, in 
reality, in process of becoming professionalized. Each chapter is 
accompanied by a summary and by questions, which make it valuable 
for teaching introductory classes. The book is elementary in its 
treatment, as most of the books in the series are planned to be. The 
style is clear and attractive. 

Northwestern University. Ravpu E. Herman. 


Outlines of Accounting. By Wiuwiam S. Kress. (New York: Henry 
Holt & Company. 1923. Pp. xx, 594.) 

In designing this textbook in elementary accounting, the author 

has succeeded in the analysis of the significant whys and wherefores 

of accounting principle and practice without sacrificing anything 
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of the more eas z l f procedure. Though making no 
distinctive cont ture of the subject, the volume is 
an interesting a text material available for the instructor 
in college and u n accounting, where emphasis upon 
principles rath le outline of practice is, or should be, the 
basis. 

Professor Kri ts 1 so-called balance sheet method of ap- 
proach to the | [he student is given a glimpse of the end 
which the accou to achieve before he is introduced to the 
modi operandi. l five chapters are devoted to a general analysis 
of accounting d nd function of financial statements, 
and a suggestio nificance as agencies of administrative 
control. <Attent | to the account as the depositary of 
accounting info philosophy of debit and credit is pre- 
sented, its appl yncepts of expense and income is ex- 
plained and the ord is deseribed in detail. 

The introduct struction of financial statements before 
the discussion of process is, in the opinion of che reviewer, 
a break in the log ty of the presentation. It is true that, 
as a matter of pract balance sheet and statement of profit and 
loss are prepared by the use of trial balance and inven- 
tory and accrual d ilso true, however, that, fundamentally, 
these statements a ! esentations of information appearing in 
the accounts and t t « best understand them as such. 

The author’s i ypening up the whole subject for discussion 
has led him to su statement of his own preferences in 
practice with alt thods of procedure and angles of inter- 
pretation. This rth to the presentation if not carried to 
extremes. In at ortant instance the author has yielded 
to the tendency t exhaustive rather than suggestive. Unfor- 
tunately this co when the student is least capable of 
coping with the | native proposals, when he may be finding 
difficulty in comp | principle and mastering in practice what 
the average und: ognizes as the most difficult part of first 
year accounting—t ng process. The student needs to be intro- 
duced to the whol ting process just as soon as possible that he 
may build for hims ound of principle against which he can 
inspect and pass it upon alternative proposals for practice. 
We can hardly afi onfuse the student with the details of such 
alternative propo s background has been furnished. An 
analysis of the nat | necessity of the periodical adjustment of 
the ledger is essen e reviewer is not convinced that the exposi- 
tion and illustratio numerous closing techniques is desirable at this 
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The author has succeeded in bringing into this textbook exerything 
of subject-matter which will be required in any first year course in 
accounting. Besides the analysis of general accounting problems, 
including the special features of partnership and corporation account- 
ing, the book discusses in detail commercial paper; trade and cash 
discounts; petty cash; interest and discount and approval, instalment 
and consignment sales. Practically the last hundred pages are given 
over to a detailed and fully illustrated discussion of functionalized 
books of record. 

Textbooks in accounting often lose much of their effectiveness by 
their failure to present illustrative journal entries. A textbook in 
elementary accounting can hardly be overillustrated. Professor Krebs 
has recognized this fact and Outlines of Accounting is replete with illus- 


trative journal entries giving effect to the accounting interpretations 

under discussion. 

James P. Apams. 
Brown Universit y. 
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Includes “Principles of typography as applied to retail advertising,” 


by Richard M. Boren. 


Heprick, L. V. A practical method of cost accounting in a shipbuilding 
or ship repair plant. Official pubs., vol. V, no. 8. (New York: National 
Assoc. of Cost Accountants. 1924. Pp. 20. 7T5e. 

Herrotp, L. D. Advertising for the retailer. (New York: D. Appleton 
& Co. 1923. Pp. 677; figs. 122.) 

Retailers must give greater attention to their advertising in order to 
compete with mail order houses, large department stores, and other 
distribution organizations whose advertising is handled scientifically. It 
no longer suffices to employ the copy department of a newspaper to write 
the most important selling arguments and put before the public the 
principles of the business. 

The material is presented so as to give assistance to retailers struggling 
with their advertising problems and also to students of retail advertising. 
Selection of the merchandise to be advertised comes first. Type measure 
ments and faces, with the display features of the advertisement and the 
technique of reproduction, follow, with some attention to the headline, 
before the problem of the layout is taken up. The writing of the copy 
and all the principles involved in it are left until after the general rough 
layout is discussed. Thus the student is introduced step by step to the 
various elements which combine to make the completed advertisement 

The confederates of newspaper advertising are next considered. This 
section covers letters and other direct advertising mediums, including the 
catalog and the store newspaper as well as a chapter on window trimming. 
The final chapter summarizes the means of coérdinating the activities of 
the store so that the organization will be able to reap the maximum 
benefit from expenditures in advertising. 

Advertising is presented throughout as a part of the whole merchandis 
ing plan of the retailer and is discussed as only one of the many phases of 
getting the retailer's goods and services before the people whom he 
wishes to reach. The profuseness of illustration throughout the book 
visualizes the points made and greatly increases their effectiveness. 
Many volumes have appeared covering national advertising; but the 
problems of the retail dealer in preparing his advertisements have scarcely 
been touched heretofore. 

Ernest M. Fisuer. 


Jounson, D. C., Stone, C., Cross, M. C. and Kircner, E. A. Yields of 
bonds and stocks. (New York: Prentice-Hall, Inc. 1923. $8.) 

Rates of interest are grouped separately from 31% to 8 per cent. The 
price of the bond is in the left-hand column, followed by columns of 
yields for half years up to 50 and for five-year periods up to 100. “The 
many existing ‘basis books’ or tables of bond values have been compiled 
on the assumption that their user desires the price corresponding to a 
given yield.” The object of the arrangement in these tables is to show 
the yield for various prices, coupon rates and maturities. Yields are 
calculated to third decimal place. Current income is also calculated and 
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Paut, R. B. Shipping finance and accounts. (New York: Putnam. 1923. 
Pp. 87. 75c.) 

Pomeroy, R. W. Active common and preferred stocks. (Buffalo, N. Y.: 
Author. 1923. Pp. 64.) 


Porosky, M. Practical factory administration. New York: McGraw 
Hill Book Co. 1923. Pp. ix, 244. $2.50.) 

Mr. Porosky chose a difficult task when he essayed to compress the 
essentials of factory administration within the confines of two hundred odd 
pages. Designed primarily for students attending night courses, the book 
provides a summarized background of industrial operation which allows 
of further enlargement by lecture or discussion. The author's experience 
as a successful administrator has given him the rare resources of evalu 
ating the relative importance of the many industrial functions and he 
shows a pleasing skill in stripping his text of non-essentials without 
seriously weakening his subject by undue brevity. 

The book is best adapted to students of some familiarity with industry. 
Its worth lies largely in its coérdinative value and in its spirit of prac 
ticality to which the title alludes. 

E. H. Scue.u. 


Praiac, N. T., editor. Advertising and selling. By 150 advertising and 
sales executives. (Garden City, a ee Doubleday. 1924. Pp. 495. 
$2. 


RAGLAND, R. E. California business laws and forms, prope rty rights, legal 


and commercial forms, reference tables, legal and commercial terms in 
common use. Sixth edition, enlarged and revised. (Oakland, Calif.: 


A. V. Lake & Co. 1923. Pp. 112.) 


Raine, W. P. Elements of business law. Vol. I. (Washington: Hay 
worth Printing Co. 1923. Pp. x, 187.) 

Rea, G. An introduction to predetermined costs. Official pubs., vol. V, 
no. 7. (New York: National Assoc. of Cost Accountants. 1923. Pp. 
15. 75c.) 


Rirrennuouse, C. F. and Percy, A. L. Accounting problems: advanced. 
(New York: McGraw-Hill. 1924. Pp. ix, 402.) 

Rirrennouse, C. F. Teachers’ handbook and key to “Accounting Prob 
lems: Intermediate.” (New York: McGraw-Hill. 1923. Pp. vi, 150. 
$1.50. ) 


Roserts,G. E. The fallacy of price-fizing. An address at the College of 
Agriculture, Ohio State University, February 6, 1924. (New York: 
National City Bank. 1924. Pp. 29.) 

Rosenxamprr, A. H. and Watiace, W. C. Bookkeeping principles and 
practice, introductory course. (New York: Prentice-Hall. 1923. Pp. 
xi, 232. $1.50.) 

Saunpers, A. G. and Creek, H. Le S., editors. The literature of business. 
Revised edition. (New York: Harper. 1923. Pp. xviii, 554. $2.25.) 

Originally published in 1920; a bibliography brings the volume down 
to date. It is made up of selections by different authors relating to the 
professions of business and business writing. Under the profession of 
business, the articles are grouped by education, ethics, psychology, 
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factures. It will be a great benefit to retailers and to critics of retailers 
alike, when the government sees its way clear to perform this service. 

From the public point of view, the study is not hopeful in forecasting 
a reduction of retail costs. It is found that retail costs, generally speak 
ing, were higher in 1919 than in 1918 and 1914, and that retail costs 
again are higher in large stores than in small stores, and in large cities 
than in small cities. The concentration of our population in urban 
centers, therefore, and the concentration of retail trade in large units, 
will not of themselves reduce the cost of living. Of course, from a 
further analysis, it may be pointed out that large stores perform many 
intermediate services which small stores do not perform, and that there 
fore, their percentage of costs rest on a lower base than the smaller 
retail stores. And likewise, large cities give an ease of marketing to 
their customers, which small cities cannot offer. 

It would be interesting to determine the variations due to these different 
conditions, and not merely due to establishments and locations as such. 
However, this is a matter of further research which we may look to the 
Northwestern Bureau of Business Research to solve for us in due time. 

OswaLp W. KnavuTu. 


SmitH, R. E. Speculation and the price of wheat. (Ballston, Va.: Author. 
1923. Pp. 63.) 

Stevenson, J. A. Problems and projects in salesmanship. (New York: 
Harper. 1923. Pp. xxi, 52. 75c.) 

SwetLanp, H. M., editor. Industrial publishing: the foundation principles, 
functions, methods, and general practice, based upon the lessons of an 
educational course. (New York: U. P. C. Book Co. 1923. Pp. 309. 
$4.) 


Teap, O. A course in personnel administration. Syllabus and questions. 
(New York: Columbia Univ. Press. 1923. Pp. x, 246. $3.) 


Tuomson, E. H. Farm bookkeeping. Reprint of Farmers’ bull. no. 511. 
(Washington: Supt. Docs. 1924. 5c.) 


Van Dyxe, J. E. Complete bond value tables. (New York: Financial 
Press. 1923. Desk size, $12; pocket size, $9. 

Tables are extended to four decimal places, showing yields from 3 to 
15 per cent for interest rates ranging from 3 to 8 per cent; and for half 
year periods from 6 months to 50 years, one-year periods from 51 to 61 
years, and five-year periods from 65 to 100 years. Each coupon or 
interest rate is presented in a separate section, so that the entire range of 
yields from a given rate of interest for a given year of maturity is shown 
on two pages facing each other. 

The volume includes Van Dyke’s table of effective ratios for finding 
values at intermediate dates between interest periods, and also Harison’s 
accrued interest table. There are several pages of explanatory text by 
Mills E. Case, with solutions of typical problems. 

Wane, H. T. Scales and weighing: their industrial applications. (New 
York: Ronald. 1924. Pp. 470. $6.) 

Waker, P. F. Management engineering: the design and organization of 
industrial plants. (New York: McGraw-Hill. 1924. Pp. ix, 359. 
$3.50.) 
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Principles of speculation and investment. Eight vols. (New York: Put 
nam’s Sons. 1923.) 
Vol. I, Forecasting business conditions, by E. B. Gowin (50 pp.); 
II, Technical conditions of the market, by E. B. Gowin (50 pp.); III, 
The management of investment funds, by W. S. Scott (48 pp.); IV, 
Successful methods for building an income. by E. B. Gowin (48 pp.); 
V, The analysis of financial statements, by A. M. Sakolski (38 pp.); VI, 
The choice of stocks, by C. Colliver (54 pp.); VII, Managing your 
brokerage account, by W. W. Spaid (64 pp.); VIII, Buying and selling 
stocks for profit, by E. B. Gowin (50 pp. 


Proceedings of the twelfth annual convention of the Investment Bankers 
Association of America, held October 29-31, 1928, Washington, D. C. 
(Chicago: I. B. A. A., 105 So. La Salle St. 1923. Pp. 406.) 

Contains reports of the legislative committees of the several states; 
report of the committee on public service securities, including the list of 
the various public utility regulatory bodies in the United States with a 
partial analysis of their jurisdiction and powers; an address on the 
electric railway situation, by James W. Welsh, executive secretary of the 
American Railway Association, New York; and reports of the various 
committees on railroad securities, marine securities, industrial securities, 
taxation, and real estate securities including agricultural loans, timber 
loans, and loans on city property. 


Sales methods of 222 life insurance field men, told by themselves. 
(Rochester, N. Y.: Mutual Underwriter Co. 1923. Pp. 224.) 


Trade practices and costs of the retail coal business in Lincoln, Nebraska, 
in 1922. Nebraska studies in business, bull. no. 7. (Lincoln: Univ. of 
Nebraska. 1923. Pp. 34. 50c.) 


Uniform cost accounting in trade associations: organization of activities. 
Third revision. (Washington: Chamber of Commerce of U. S., Fabri- 
cated Production Dept. 1923. Pp. 11.) 


Year book of the National Association of Cost Accountants, 1923. (New 
York: Nat. Assoc. of Cost Accountants. 1923. Pp. 377.) 

Contains proceedings of the Fourth International Cost Conference, 
including groups of papers on methods of wage payment as related to 
cost; examples of the advantageous use of operating budgets; on what 
basis should raw material be charged into production cost; should plant 
and equipment be depreciated on cost of replacement value; relation of 
planning and dispatching to cost accounting; and how far is it proper 
for a trade association to distribute cost information among its members 


Capital and Capitalistic Organization 
NEW BOOKS 
Commons, J. R. Legal foundations of capitalism. (New York: Macmillan 
1924. Pp. x, 394.) 
See article by W. C. Mitchell, page 240. 
Cook, W. W. A treatise on the law of corporations having a capital stock. 
Vols. I-V. Eighth edition. (New York: Baker, Voorhis & Co. 1923. 
Pp. ix, 4819.) 
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Davenport, E. H. and ¢ kE, S. R. The oil trusts and Anglo-American 
relations. (New Macmillan. 1924. Pp. xii, 272. $2.50.) 

GraziapDEI, A. Pre nelle economie capitalistica. (Milan: 
Societa Editrice A 

Parker, J. S. Wh ; a corporation hand book containing the 
lawe of Delaware, N , New York and Pennsylvania. Seventh 
edition, revised by B. R. Smirx New York: Broun-Green Co. 1923.) 

Soute,G. The accu pital: social vs. personal savings. No. 7. 
(New York: Leag Industrial Democracy, 70 Fifth Ave. 1924. 


Pp. 19. 10c.) 


Labor and Labor Organizations 


An Outline of the B Labor Movement. By Pavut Buansnarp, 
with an introd by the Rt. Hon. Arruur HenpeErson. (New 
York: George H. D pany. 1923. Pp. xiv, 174. $1.50.) 

No book could hi re opportune in its appearance than this 
one, coming just on t the formation of a Labor Ministry in 
Great Britain. It juite frankly to that rather large class of 
books in which the a tilizes the enchanting effect of distance to 
point a moral for | n people “What British labor does in one 
decade may be don \ ca the next.” 

Mr. Blanshard ma y plain to us that the British labor move- 
ment in all of its varied inches—unions, politics and labor legisla- 
tion, codéperation, ¢ ilism—is much more advanced than any- 
thing of the kind on 1 s1d 

The treatment of the ] cal phase of the movement, which is just 
now in the ascendan most interest, is quite in line with most 
of the comment appearing in British and American papers and periodi- 
cals since the Labor rnment took office. It is calculated to re- 
assure the business wo ind to allay any fears that may arise of a 
plunge into bolshey While leaving no doubt as to the socialist 
antecedents and leadership of the Labor party and as to the ultimate 
socialistic ideal which it cherishes, Mr. Blanshard argues its good judg- 
ment and fitness to gov because of the considerable number of 
educated men at its head, because of the rapid spread of education 
among the rank and file of the workers through the efforts of the 
Workers’ Educational A ition and other agencies, and because a 
labor government will be able to take over much of the trained per- 
sonnel already built n the various departments. As someone has 
expressed it, ther illy little danger of a revolution in Great 
Britain, because they will not be able to get a police permit for it. The 


danger seems the less at present with Labor in the minority and exer- 
cising its traditional role of doing the work while others are doing 
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the “heavy looking-on” and are in a position to check any hazardous 
experiments with the machinery. 

The book offers very scant lodgment for adverse criticisms. It 

ght have been pointed out more clearly that the greater hospitality 
which the Trades Union Congress has shown as compared with the 
\merican Federation has been due to the dominance of the political 
or legislative purpose from the start and its willingness therefor 
to admit to affiliation unions of whatever grade or jurisdiction. Only 
within the past few years when the General Council has succeeded to the 
Parliamentary Committee and has attempted to exercise some economic 
rather than purely political functions, has this inclusive policy caused 
d ficulty. 

There is a chance for some confusion to arise from the double us¢ 
(for which Mr. Blanshard is not wholly responsible) of the term 
“sliding scale” (p. 70, et seq.). The approved use seems to be that 
which describes the adjustment of wages according to changes in the 
price of the product; whereas the term “index-number wage” has been 
suggested for the method of adjustment in accordance with the cost of 
living. At any rate the qualifying adjective should always be used 
when the latter meaning is intended. 

Whitley Councils (ch. 8) are hardly to be regarded as a part of the 
labor movement, since the initiative in their formation was taken by 
the Lloyd George government and the relation which the unions have 
had to them has been purely one of consent or participation. 

The chapter on leadership gives a fairly complete and accurate 
dramatis personae of the movement. Perhaps it would be more com 
plimentary to Mr. Clynes and would give a better impression of the 
harmony and continuity of the movement, if the statement that Clynes 
preceded MacDonald as chairman of the parliamentary Labor party 
were accompanied by the other statement that MacDonald had pre- 
ceded Clynes and ceased to be chairman because of his enforced absence 
from Parliament after the “khaki election” of 1918. Considering th« 
actual work of organization done by S. G. Hobson and Purcell, it 
might be more accurate to say that G. D. H. Cole is the leading writer 
on guild socialism rather than to speak of him as its “head.” 

One wonders whether the omission of the Trade Union act of 1876 
from the very useful little labor chronology which the author appends 
to his chapters was due to his belief that this supposed “magna charta” 
was largely nullified by the Taff Vale decision in 1901 and the Osborne 
judgment in 1909, and that the work had to be all done over again 
by the Trade Disputes act of 1906 and the Trade Union act of 1913. 


W. B. Carur. 
Bowdoin College. 
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wage decreases, the Transport Workers and the Railwaymen, after 
having twice set the date for a sympathetic strike, dropped the propo 
sition altogether. This practically brought to an end the much-feared 
Triple Alliance. 

Early in 1919 the miners demanded of the government a 30 per cent 
increase in wages, a shorter workday, and the nationalization of the 
mines. The government established the famous Coal Industry Com 
mission, with Mr. Justice Sankey at the head. In June the commission 
presented four reports. The chairman’s report recommended nationaliza 
tion and a system of administrative councils with adequate workers’ 
representation for the management of the industry, and upon this the 
miners finally centered their extensive campaign for nationalization. They 
met with failure, and finally, in 1921, the coal owners, supported by the 
government, refused even to put into effect the mild plan of workers’ 
representation which the latter had favored in 1920. 

During the war the miners, dealing directly with the government, 
succeeded in having wage adjustments made on a national instead of a 
district basis. When the post-armistice boom in the industry collapsed 
early in 1921, the government hurriedly removed its control and left the 


miners with a bitter struggle on their hands against the operators’ de 


mands for wage reductions and a reversion to wage ment on a 
district basis, a struggle which the unions lost in the disastrous suspension 
of 1921. 

Epwarp BerMan. 

Courtin, R. L’organisation permanente du travail et son action. (Paris: 
Lib. Dalloz. 1923.) 

Das, R. K. Hindustani workers on the Pacific coast. Berlin: Walter 
De Gruyter & Co. 1923. Pp. viii, 126.  80c. 

This study was made by Dr. Das while a Special Agent of the United 
States Department of Labor. It is typical of government studies in 
that it is primarily informational. By virtue of great detail it is prac 
tically a photographic delineation of conditions among the Hindustani 
workers, all of whom in the United States and Canada live on the Pacific 
coast. Dr. Das deals in detail with occupational and geographical distri 
bution, employment and unionism, conditions of work, efficiency, wages 
and income, standard of living, social life, traits, achievements, and 
problems. 

The author conceives the purposes of his work to be, first, the inter 
pretation of the life of the Hindustani workers to the American people; 
second, the study of the response of the Hindustanees to new social, 
political, and economic conditions, of special interest because India 
herself seems to be on the threshold of a new epoch. Dr. Das writes 
from the viewpoint of an Hindustani of trained mind and balanced judg 
ment, speaking to Americans. Perhaps it is just as well that the study 
is not published as a government bulletin, for the “point of view,” so 
often “edited out” of government publications, is itself of value, and 
has not damaged the essential truth of the picture. 

Hindustani workers began to arrive in this country at the close of last 
century. Economic advantage was the prime cause for migration, usually 
undertaken with the intention of returning to India. Since 1908 Hin 
dustani immigration into Canada has been practically stopped by govern 
ment action. Over 5000 arrived during 1905-1908, but only 118 since 
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sion, in the common humanity of the new world of labor” (p. 201). This 
new world of labor is to be ushered in by the efforts of students, employers, 
intellectuals, and laborers accepting and applying the principle of brother- 
ly love so consistently exemplified in the life of Christ. No social 
scientist having a semblance of idealism will hesitate to share the author's 
ardent hope for this new millenium of labor, and few will fail to discover 
here the common weakness of current volumes on socialized Christianity ; 
namely, the absence of a workable coérdination between an idealistic 
egalitarian philosophy of social and economic reorganization on the one 
hand, and the physiological, psychological, economic factors which deter- 
mine the possibility or impossibility of such reorganization on the other. 
Gorpon S. WarkIns. 


Farmcuitp, E. C. Labour and the Industrial Revolution. (London: Allen 


& Unwin. 1924. 5s.) 


Futter, R. G. Child labor and the Constitution. (New York: Thomas 


Y. Crowell Co. 1923. Pp. xvi, 323. $2.50.) 

Other writers have treated the problem of urban child labor, or of 
rural child welfare, of child labor legislation, or of education, but Mr. 
Fuller, executive director of the Trounstine Foundation, and formerly 
director of research and publicity of the National Child Labor Com- 
mittee, has brought together these several phases into a consistent dis- 
cussion of the whole problem. 

Child labor the author pertinently defines as “any work of children 
which interferes with health and normal development (mental as well as 
physical health and development), which prevents or balks the legitimate 
expression of the child’s natural instincts and desires, which deprives him 
of proper opportunity for play and for schooling, and of education not 
only through formal schooling and wholesome play but through suitable 
work.” Not all children’s work, but only that which is harmful in the 
sense of the definition, is child labor. He considers the statistics of child 
labor, rural child labor, urban and industrial child labor, child labor and 
the schools, laws and legislative standards, the problem of federal action, 
and closes with a short chapter on international legislation. The book 
also contains a very complete bibliography. The volume emphasizes 
throughout the many-sidedness of the problem, and shows that its solu- 
tion involves not only a good federal law, but good state legislation, 
properly enforced, reform in the schools, improvements in vocational 
education, and attention not only to industrial, but also to rural occupa- 
tions. It contains a wealth of illustrative material, obtained from re- 
ports, investigations and observation. 

The author points out very clearly how closely the problem of child 
labor is related to the problems of dull schools, standardized, indiscrim- 
inating education, school retardation, poor teaching, inadequate school 
facilities and attendance laws, and poor training for life. The chapter 
on federal legislation is an eloquent and powerful plea for a federal 
amendment permitting Congress to pass a satisfactory law. It also 
handles in a fearless and enlightening fashion our superstititous awe of 
the Constitution as a hindrance to constructive legislation. 

The work is marred by one fault of considerable importance. Citations 
to authorities are rarely given, although the author refers on page after 
page to the results of investigations. In a similar way he quotes numerous 
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well-known persons, | t often tell where he obtained the quota 
tions (e.g., pp. 33, 37 194, 273, etc.). The truth of his state- 
ments may perhay vithout question, but a student of the 
subject desiring t guide in his own further studies is at 
a disadvantage mmary of the effects of child labor 
might well have | where near the end of the book. 

Epwarp Berman. 

Guezz1, R Comun isti a Torino 1920-1923: cronistoria 
degli avveniment di critica interpretativa e ricos- 
truttiva. rurin | 33. Pp. xv, 286. L 10.) 

Guerreav. L’organ te du travail. (Paris: Rousseau. 
1923. ) 

Guyor. La loi de huit Paris: Vie Universitaire. 1923.) 

LamBert, E. and B judiciaire du capital et du travail 
organisés aux Etat Giard. 1923.) 

LanFrear, V. W. B s and the American labor movement 
1915-1922. Colw lies in history, economics, and public 
law, vol. CX, no. 2 Longmans, Green. 1924. Pp. 132. ) 

MacDona.p, J. R j of the Labour party. (London: 


Cecil Palmer. 192 


MaRCIEU, DE Les ies du commerce et de industrie. 
(Paris: Vie Univer 


MartTin-St.-Leon. / rations de métiers. (Paris: Alcan. 
1923. ) 

MAISONNEUVE, P. bi s sociales en faveur des ouvriéres 
d’usine. (Paris: | rsitaires de France. 1923.) 

Miter, E. J W or tation in industrial government. Studies 
in the social scien a 3 and 4. (Urbana, IIl.: Univ. of 
Illinois. 1924. Py 

Montaom_ery, J. K. 7 of the agricultural labor supply in 
England and Walk: Rome: Intern. Inst. Agri., Bureau 
of Economic and §S ( 1924. Pp. 121.) 

Nrox-CuHaTeavu. Les rise et le controle ouvrier en Autriche. 


(Paris: Presses U1 19 


ParaF, P. Le synd t apres la guerre. (Paris: Editions 
de la Vie Universit I ) 

Peyronnet, A. Le M Travail (Paris: Berger-Levrault. 1923.) 

Pounpb, A. The Iron M an outline of the social significance 
of automatic macl Boston: Atlantic Monthly Press. 1922. Pp. 
xiv, 230. $1.75. 

The first of thes orrelated essays, From Land to Mill, 
shows how automat nery has brought the home and mill into 
competition for la Li ng of Wages points out the present 
leveling tendency as 1 different trades, between men and women, 
old and young, in 1 natives, negro and white labor, white- 
collar groups and sho Engineers and salesmen will soon feel 


this leveling action 
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Mind and Machine is a survey of fatigue and monotony, “labor strain” 
ind its social effects. Iron Dukes (industrial leaders) are cleverly com 
pared to feudal lords, and their power for good or evil is emphas zed 
In Industry and the State Mr. Pound declares himself against industrial 
democracy or state operation of industry, but he thinks the 


government 
should exercise moral control and restraint over industrv. 


Essays follow 
on the Changing Corporation, the Job and Society, and War and Work. 
The author considers the World War the inevitable result of uncurbed 


nationalism, industrialism, and the political control of weak peoples by 
strong. He thinks future peace might be maintained by the moral con 


trol of governments over machine use, as mentioned above. 


The Iron Man’s Legacy Mr. Pound views with apprehension as the 
dulling effect of machine work and the degenerative influence of city 
living on the race. Especially unfortunate is it that morons are so well 
idapted to machine work that the v are well paid and can easily raise 
large families. The situation may be mitigated by birth control. The 


author’s recommendations for the future are summed up in the two final 
essavs, Education for Leisure, and God and Man 
Procter, W. C. Guaranteed year round « mployment. Cincinnati, O.: 


Procter & Gamble Co. 1923. Pp. 30. 
By the preside nt of Procter & Gamble Comp iny. 


RockeFretuer, J. D., Jr. The personal relation in industry. New York: 


Boni and Liveright. 1923. Pp. 149. $1.75. 

The basic principles and proposals of this collection are already 
familiar through reprints privately distributed by the author. The 
volume comprise s, with one exce ption, a series of addresses delivered by 
the younger Mr. Rockefeller during the past several years, printed prac 
tically as they were delivered, with consequent superfluity of repetition. 

The basic cause of industrial unrest is found in 
understanding, and these in turn are the 
breach in industrial contacts resulting from the increasing complexity 
of the structure and functions of modern industrial organization. Generally 
speaking, the only solution is the introduction of 


ignorance and mis 
consequence of the widening 


a new spirit between 
the parties to industry—the spirit of codperation and brotherhood. To 
reéstablish intimate relationships between management and men there 
must be a definite system of joint representation, or joint committees, 
delegated with advisory powers concerning hours of work, wages, general 
physical conditions of employment, grievances, and shop rules. The 
well known system of the Colorado Fuel and Iron Company, in which 
Mr. Rockefeller and his father are interested, and which is doubtless 
largely the product of the younger Mr. Rockefeller’s mind, is outlined as 
a typical method of procedure. 

The author’s whole discussion is predicated upon the assumption that 
the interests of labor and capital are not antagonistic but identical. 
Familiarity with the philosophy and attitudes of management and workers 
forces one to wonder whether this conception is born of an altruistic hope 
and whether more careful analysis of economic motives in modern industry 
would uncover deep-seated and more or less permanent differentiation of 
interests. It is a debatable question whether harmony can be achieved 
without some modification of the motives dominating our economic activ 


ity—the motive of selfishness, in particular—the discovery of methods 
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of industri: will result in a more equitable division 

of the produ tem of stabilizing employment. In 

industrial unrest is born of mis- 

understandins nism, but there must be diligent search 

for tl ndit these psychic states. 

Gorvon S. 

Ryan, J. A I | the minimum wage. (New York: 

Paulist P . Pp. 56.) 

tas. DB: 7 ] stem: an inquiry into its operation. 

London: P. S 1923. Pp. vi, 293. 12s. 6d.) 

This inquiry the Trade Boards acts of 1909 and 
1918, with sj haotic periods of industrial activity 
and depressio1 \rmistice, is a worthy successor to the 
earlier Bulkley of minimum rates in the tailor- 
ing and chair | box-making industry respectively. 
Dr. Sells ana ts of trade boards on wages, hours, 
employment i prices, reaching conclusions generally 
favorable to t use of trade boards. She answers in 
detail tl t lations of the Cave Committee with 
which she di pointing out what she herself regards 
as the chief of the system demanding remedy. 

Dr. Sells’ st 1al significance for two reasons. First, 
since 1918 tr rated under a different conception of the 
functions of a rd, viz., “the idea that the trade board 
was acting in t le council, and that its function was to 
establish suc! r the whole trade as would prove 
beneficial to it whole, as opposed to the old conception 
that the rate « itter to be settled by individual workers 
and employers where it was necessary for the state to 
intervene in or t helpless heap of women at the bottom 
of the industria] ming a social menace .. .” True, 
the “skilled” 1 whom rates have been set are of a very low 
degree of skill r of trade boards is as yet only 44 in Great 
Britain. Ney extension beyond American (and previous 
British) pract lespite Adkins v. Children’s Hospital. 
Second. it sho f trade boards during widely different 
phases of the ve nd demonstrates that we cannot answer 
such question rates tend to become maximum rates?” 
without regard t yele, as we have been prone to do in the 
past. 

Dr. Sells d n instructive discussion of trade board 
procedure and tive problems such as enforcement, 
differential rat nd scope, exemption and apprenticeship. 
The method of vertime rates when piece rates are paid 
is worth notin \ itute, requires that piece rates and one 
half be paid fc wl permitted in such seasonal industries as 
fruit and veget nd California, by order, applies the same 
principle. Th worker an incentive to go slow during straight 
time in order t rk at t overtime piece rate. The trade board 
method removes 1 incentive by providing that for overtime, 
the appropriate the minimum time rate shall be paid in addi- 
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tion to the earnings from the straight piece rate. But it preserves the 
desirable features, viz., penalty to the employer and additional compensa- 
tion to the worker. By an interesting sliding-scale arrangement, provi 
sion is made for wages to fall with the cost of living, but at a slower rate, 
in order to increase real wages. When the cost of living rises again, 
apparently a new arrangement is to be devised. 

Paut S. Taytor. 


SuepHerD, E.C. The fixing of wages in government employment. (Lon 
don: Methuen. 1923. Pp. 207.) 


SnowpvEN, P. If labour rules. (London: Labour Pub. Co. 19238. Pp. 
60. Is.) 


Stone, N. I. Labor efficiency in good times and bad. An address. (New 
York: American Management Assoc., 20 Vesey St. 1924. Pp. 13.) 


Sykes, E. Banking and currency. Introduction by F. E. Steere. Fifth 
edition. (London: Butterworth. 1923. Pp. 324.) 


TittyarD, F. The worker and the state: wages, hours, safety, and health. 
(London: Routledge. 1923. Pp. 298. 10s. 6d.) 


TurMann, M. Problémes sociaux du travail industriel. Second series. 
(Paris: Gabalda. 1923.) 


Wem, F. Die Arbeiterbewegung in Argentinien. (Leipzig: Hirschfeld. 
1923. Pp. 51.) 

Yovanovitcu. Le rendement optimum du travail ouvrier. (Paris: Payot. 
1923. Pp. 490. 15 fr.) 


—_————.. [es stimulants modernes du travail ouvrier. Essai de biblio 
graphie systématique. (Paris: Presses Universitaires de France. 1923.) 


Annuaire de la législation du travail. Années 1914 @ 1919. Vol. II. 
(Brussels: Office du Travail. 1923. Pp. xvi, 536.) 


Atti del VII congresso nazionale dei lavoratori dello stato, tenuto in Genova 
dal 29 maggio al 2 giugno, 1923. (Bologne: Stab. Poligr. Reuniti. 1923. 


Pp. 143.) 


Child labor in the United States: ten questions answered. Children’s 
Bureau pub. no. 114, second edition. (Washington: Supt. Docs. 1924. 


Pp. 31. 5c.) 

Cinquant’ anni di vita dell’ associazione mutua fra impiegati privatt. 
(Trieste: Editoriale Libraria. 1923. Pp. 99.) 

Factory inspection. (Geneva: Intern. Labor Office. 1923. Pp. 3816. 
$1.20.) 

Contains an account of the historical development of the present organ- 

ization of factory inspection in most of the principal countries of the 
world. 


history of organized felony and folly. (New York: Wall St. Journal. 
1924. Pp. 104.) 

The subtitle is “The record of union labor in crime and economics.” 
Several chapters were previously published in the Wall Street Journal 
in the fall and early winter of 1922. 


Hours and earnings of women in five industries: confectionery, paper boz, 
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shirts and collars, t reantil Bureau of Women in Industry, 
special bull. no. 1: y, N. Y.: N. Y. State Dept. of Labor 
1923. Pp. 116 

The industrial unrest t rkers at Sydney, N. S. Report of 
commission appointed Se] * 22, 1923. (Ottawa, Canada: Labour 
Gazette. 1924. Py; 

The commission v ted to inquire into “conditions which have 
occasioned the cal! ve militia in aid of the civil power 
and their retention r period of time in the areas affected.” 
Printed as a supple: to 7 ] ir Gazette, February, 1924. 

International Labor ‘( fifth session, 22-29 October, 1923. 
(Geneva: Intern. |] Off 1923. Pp. liv, 494.) 

The Kansas Court of 1 Ff ? Research report no. 67. (New 
York: National Indust Conference Board. 1924. Pp. 103. $1.50.) 

The labour year book London: Labour Party. 1924. 3s. 6d.) 

Leaves of history fr } s of Boston Typographical Union No. 
XIII, from the fi } Boston Typographical Society to the 
diamond jubilee of it Boston: Typographical Union. 1923. 
Pp. xiv, 125.) 

A memorial volu rating the seventy-fifth anniversary of 
the foundation of the | ['ypographical Society. Contains historical 
data in regard to labor nization in the printing industry in the middle 
of the last century e is artistically printed and has many 
illustrations. 

Life in a West Virgin (Charleston, W. Va.: American Con- 
stitutional Assoc. 1923 3 

A pamphlet report rmation obtained by Mr. P. M. Conley, 
managing director of \ n Constitutional Association. The pref- 
ace by Gov. Morga West Virginia states that this is a “refutation 
of many mis-statement f propagandists sent into the coal fields by 
radical and irrespo rganizations.” The author deals with social 
life, health and sanit mes, religious life, schools, transportation, 
and company stores in mining towns 

The protection of ndustr problems of industrial lighting. 
Studies and report F, no. 6. (Geneva: Intern. Labor Office. 
1923. Pp. 158. 

Second supplementar ral principles for the organisation of 
factory inspection I rnational Labor Conference, fifth session, Octo- 
ber, 1923. (Geneva: | ! Labor Office. 1923. Pp. 33.) 

Social and labour condit Sweden. Reprinted from the Swedish Year- 
book, 1923, edited and } hed with the assistance of public authorities. 
(Uppsala: Almquist Ww Wiksells Boktrycke ri A. B. 1923. Pp. 37. 25 
Ore. ) 

Statistisches Jahrbuch Internationalen Gewerkschaftsbundes. Vol. II, 
1923-1924. (Berlin: Verlagsg: i. Allgem. Deutschen Gewerkschafts- 
bundes in Komm. 1924 Pp. 237 

The workers’ register zbour and capital. Prepared by the Labour 
Research Dept. London: Labour Pub. Co. 1923. Pp. 228. 6s.) 
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Money, Prices, Credit and Banking 


Currency and Credit. By R.G. Hawrrey. Second edition. (Lon- 
don and New York: Longmans, Green and Company. 1923. 
Pp. vi, 442. $5.00.) 

Monetary Reconstruction. By R. G. Hawrrey. (London and New 


York: Longmans, Green and Company. 1923. Pp. vn, 147. 
$3.00.) 

The first edition of Currency and Credit appeared in 1919. It at 
once took its place as one of the most significant—possibly the most 
significant—of modern treatises on money. Its distinguishing char- 
acteristics are: (1) a new and fresh formulation of the general princi- 
ples of monetary theory, the monetary unit appearing as the unit in 
which debts and credits and expressed, with the monetary standard 
playing merely a supporting role; (2) emphasis upon the cyclical 
behavior of credit and upon the phenomena of inflation, rather than 
upon the long-run trends of prices; (3) an interpretation of the busi- 
ness cycle as a purely monetary phenomenon; (4) an independent and 
informative examination of the history of the assignats, of the re- 
striction period, of the development of the gold standard, and of the 
currency upheavals born of the World War. 

In the new edition there are no changes of moment except in the 


discussion of the finances of the war and post-war periods. The most 


important addition takes the modest form of a “note” dealing with 
post-war currencies and with international indebtedness. These topics 


are handled with unusual sureness of touch. The movements of the 
different national currencies are fitted together so as to give a general 
view of their interrelations. American students, in particular, will 
find it profitable to examine Mr. Hawtrey’s projection of the recent 
history of the dollar against an international background. 

Certain points in the analysis of the relation of foreign debts to 
currency depreciation, however, seem to me questionable. For example, 
I do not believe that the long-continued divergence between the internal 
and the external purchasing power of the mark is properly described 
as “incidental to inflationary finance and to the general depreciation 
of the currency.” Given (1) inconvertible paper currency and (2) 
an incessant pressure for foreign payments, such a divergence is 
inevitable. But I should agree that “the stimulus given to exports by 
currency depreciation does not necessarily make the competition of the 
exporting country more formidable.” 


Of the six essays that make up the other volume, four had already 
been printed in journals. The one on the federal reserve system is an 
astonishingly accurate analysis of the outstanding facts in the mone- 


| 
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tary history of the | 1 States from 1914 to 1922. It is easily the 
best discussion of t! ibject that has appeared in another country. 
An essay on the Genoa Resolutions, dealing as it does with the possible 
stabilization of depreciat encies, has particular interest just 
now. 

Commenting upon t ist problem in an introductory chapter, Mr. 
Hawtrey concludes , 1 think—that “it may be taken for grant- 
ed that any permanent settlement of the world’s currencies must be 
based upon gold.” He (1) the political and militaristic obstacles 
to a purely paper standard stabilized by international control; (2) the 
lack of experience ¥ ized paper currencies; (3) the interests 
of producers of gold 1 of creditors whose rights are expressed in 
gold. With many others, Mr. Hawtrey believes that the feasible (and 
probable) way of bett s monetary conditions is through the develop- 
ment and general adoption of a gold-exchange standard. This would 
mean in practice tl ibilizing of exchange rates rather than of 
domestic price levels 

So far as the mechanism of stabilization is concerned, Mr. Hawtrey 
puts his trust (balanced budgets being conceded) in the discount rates 
of central banks. Relat y small changes of such rates, he holds, 
would be adequate, with t! portant proviso that it must be generally 
understood and expected that the bank would unhesitatingly make 
such further and more drastic changes as might be needed to accom- 
plish its purposes. With this understanding, the most important 
immediate effect of a small change might be held to be “psychological” ; 
or, rather more accu y, it might be explained as involving a present 
discounting of the prol future results of more drastic rate changes. 
But, paradoxically, just so far as their probable results are thus dis- 
counted, these more d changes are rendered unnecessary. 

At various points Mr. Hawtrey assumes—as everybody did at the 
time—that the flow of gold to the United States would lead to an 
increase of prices in 1923, which, in turn, would make Europe’s cur- 
rency problems somewhat easier to solve. Nowhere, however, is there 
anything which suggests that, with inflation failing to reappear in the 
United States, Mr. Hawtrey would support the extreme position taken 
by Mr. J. M. Keynes it s Currency Reform. Closing our mints to 
gold would cheapen that metal, lead to a premium on dollars (as com- 


pared with gold), help restore the pound sterling to its gold (but not 
to its dollar) parity, make the debts payable to us in gold somewhat 
lighter and the debts payable in dollars somewhat heavier. It would 
not be a helpful step toward the genuine and enduring stabilization of 
the world’s currencies. A moderate measure of inflation in this country 
would undoubtedly help the world situation. But that is a matter 
which can be discussed to better advantage when it is seen just how 
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seriously the measures of stabilization now (March, 1924) proposed in 
France and Germany are to be taken. 


Many other points in Mr. Hawtrey’s volume of essays invite co 


) ment. I shall have to content myself with saying that hardly another | 
recent work on curre ncy probl ms so well repays careful st aby. 
Attyn A. Youne. 
Harvard University. 


NEW BOOKS 


ALEXANDER, J. A. and Warp, S. E. National Bank of Commerce in New 
} York. (New York: Nat. Bank of Commerce. 1924. Pp. 18 


Address by Mr. Alexander at the annual meeting of shareholders, 
January 8, 1924, and report on operations for 1923, by Mr. Ward. 


AmBepKAR, R. R. The problem of the rupee: its origin and its solution. 
(London: P. S. King and Son, Ltd. 1923. Pp. xvii, 309. 15s. 

At a time when the question of the gold standard is again in the center 

of discussion in many countries in Europe, Mr. Ambedkar’s book is likely 

to attract a good deal of attention It is not only a careful study of | 


contemporary Indian currency problems, but also an interesting exposi | 
tion of the history of the Indian rupee from the time of the Moguls up to 
the present day. The author, a firm believer in the gold standard, de | 
scribes in great detail the various currency experiments, the struggle to 
introduce the gold standard, and the opposition of the government to this | 


proposal of currency reform. He surveys the operation of the silver 


He then describes the introduction of paper money patterned after the 
British system and the difficulties that arose due to different banking 
practice in the two countries and the almost total absence of the use of th 
check system in India. Many of the currency difficulties in India during 


the past century are ascribed to the policy of the British administration, 


standard and presents a very careful analysis of its merits and defects. | 


and the mistakes made by the various commissions are discussed at great 


length. In the last few chapters an able presentation is given of the 
operation of the gold exchange standard. In pointing out the defects 
of this system, however, the author confuses the exchange value of a 
currency not on a gold basis, as measured in terms of gold, with the pur 
chasing power of money as expressed in goods. He states “that the best 
currency system is one which provides a break in the general depreciation 
of the unit of account.” The exchange standard provides no such 
controlling influence, and quite unexpectedly he comes to the final con 
clusion “that safety lies in an inconvertible rupee with a fixed limit of | 
issue.” 

The volume represents a very careful study of the Indian currency 
though one cannot always agree with the author. In discussing the 


depreciation of the rupee after 1873, due to the d preciation of silver, 
he tries to prove that a depreciated currency creates no export premium. 
However, more recent experiments in Europe, especially in Germany, hav 
shown that up to a certain point the depreciation of the currency acts | 
as a great temporary stimulus of ex} 


arguments against the often-made statement that ; 
free gold redemption will lead to hoarding on a large scale. On page 260 
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he states, “In treating money as a store of value, the possessor of money 


joe 

< 


4] 


| 
| 


352 


is comparing tl 
with those he 
present utility 
risk and tim 
the Indian | 
overlooks enti: 
able commodit} 
of the other « 
correct, then la 


of circulation 


Bacui, R Stor 


Bevversy, J. R 
national Assoc 
1923. Pp. 12¢ 

BERNARDINO, A 
Bocca. 1923 

Britton, W. E. 
1923. Pp. 944 

Cannan, E. M 
edition, revised 


CARABELLESE, D 
trattato di dir 
1923. Pp. 352 


Cuapin, H. G 


Seventh edition 
Bankers Encycl 


Cuomtey, C. H 


British Australa 


Emmerson, L. I 
ments in force 
tary of State. 

Gepuart, W. F 
the Credit Men 


Mo.: First Natio 


Giannuzzl1, A. 
ordinarie. Vol 
88. L 4.50.) 


Haut, L.W. A 


bank system du 
University of Pen 


Pp. 99.) 


Ham, A. H. and Ro: 
(New York: Rus 
Pp. 81.) 


Vew Books [ June 
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HotpswortH, J. T. Money and banking. Fourth edition, revised and 
enlarged. (New York: Appleton. 1923 Pp. xi, 564. $3. 
The preface of this new edition states that careful revision of every 
chapter has been made, much new matter has been introduced relating to 
the agricultural credit system, branch banking, and par collections, and 


the chapter on the federal reserve system has been almost entirely re 
written. 


Keesina, L. Standardized or indea money? 1 defense of tested monetary 
standards. (New York: Author, 52 William St 1924. Pp. 52 


Kemmerer, E. W. Address before the Pan American Society of the United 
States, in New York, November 24, 192 New York Blair & Co 
1924. Pp. 14.) 

Keynes, J. M. Monetary reform. New York: Harcourt. Brace. 1924. 
Pp. viii, 227. $2.50.) 

——. A tract on monetary reform. London: Macmillan 1923. 
Pp. viii, 209. 7s. 6d.) 

Knirrin, W. H. Commercial banking: principles and practice A treatise 
covering the practical operation of a commercial ban b, thee theory of 
money and banking, and the development of banking in the United States. 


(New York: McGraw-Hill Book Co. 1923. Vol. I, pp. x, 394; vol. IT, 
pp. vili, 395-808. $7.) 

In the first two chapters the author lays down six fundamental “prin 
ciples of banking,” and classifies financial institutions into (a) commercial 
banks, and (b) investment institutions, except for a miscellaneous group 
consisting of “personal loan companies or pawn brokers’ companies that 
loan to individuals on personal security, such as the Morris Plan banks, 
discount companies that loan on accounts receivable, acceptance companies 


and commercial paper brokers.”” “The trust company of today differs 
in no essential from a commercial bank.” ‘The material for chapters 3 
and 4 is drawn chiefly from White’s Money and Banking. Chapter 5 


is a description of the national banking system and the essential features 
of the system itself are presented with remarkable completeness, consider 
ing the brief space allotted. 

The chapters on practical banking are excellent. Chapter 10, treating 
of bank checks and their payment, lacks a discussion of “due diligence 
to which no reference is made before pages 342, 429ff. Chapter 12 


gives 
a lively picture of the clearing operation in New York City. No mention 
is made of Aldrich-Vreeland emergency currency, the issue of which 
centered about the clearing houses of the country. Chapter 13 discusses 
the detail of handling transit items. The chapters on loans and dis 


counts, and analysis of credit statements are among the best in the book, 
and chapter 24 points out the danger of kiting trade acceptances, and the 
need of legislation thereon (p. 771ff.). In a sense the present work may 
be called a revision of the author’s previous book on The Practical Work 
of a Bank. If so, it is essentially moderniz d and enlarged, and is a 
very useful contribution to bank literaturé 

There is a minimum of theory and history of money and banking, while 
the chief contribution is technical, based to a great extent upon the 
experience of large banks. The book contains an enormous amount of 
interesting detail, most of it up to date of publication and much of it 
difficult to obtain in convenient form. The language of the book is clear, 
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YovaNovVITCH-FoaG.Ler, x Les théories monétaires de l’économiste Cassel 
(Paris: Jouve & Cie. 1923. Pp. 154.) 

{tti del III congresso nazionale delle casse di risparmio italiane, tenutosi 
in Trieste, 21-23 maggio 1922. (Bologne: Tip. P. Neri. 1923. Pp. 
lxxx, 170.) 

Cenni statistici sugli istitutt popolari cooperativi di credito, legalmente con 
la forma di societa anonima esistenti nel regno al 1° gennaio 1922. Preface 
by L. Luzzatr1. (Rome: Tip. Coop Sociale. 1923. Pp. 185.) 

Laws and practices affecting the establishment of foreign branches of banks. 
(Washington: Chamber of Commerce of the U. S., Finance Dept. 1928. 
Pp. 34.) 

Netherlands Bank, 1922-1923. Reports by the president and commissaries 
to the general meeting of shareholders. (Amsterdam: Blikman. 1923. 
Pp. 64.) 

Proceedings of the forty-fourth annual meeting of the Building Association 
League of Illinois, held at St. Louis, Mo., October 11 and 12, 1928. 
(Chicago: Am. Building Assoc. News Pub. Co. 1923. Pp. 147.) 

Die Rentenbankverordnung. Die Verordnung iiber die Errichtung der 
deutschen Rentenbank vom 15. Oktober 1923. (Berlin: Industrieverlag 
Spaeth & Linde. 1924. Pp. 168.) 

A scientific money system and a world currency. By an American eco- 
nomist. (New York: Davie Press, 267 West 17th St. 1923.) 

Seventy-three years of the Danvers Savings Bank. (Danvers, Mass.: 
Savings Bank. 1924. Pp. 22.) 

Die Veranderungen der Lebenshaltungskosten 1911-1522 und die Basler 
Inderziffern. Mitteilungen d. Statist. Amtes d. Kantons Basel-Stadt, 42. 
(Basel: Birkhauser. 1923. Pp. 101.) 


Public Finance, Taxation, and Tariff 


Studies in Public School Finance: The East. By Fiercuer Harper 
Swirt, Ricuarp A. Graves, and Ernest Water Tiecs. (Min 
neapolis: University of Minnesota. 1923. Pp. xi, 240. $2.00.) 

Financial Statistics of Public Education in the United States, 1910 
1920. By Manet Newcomer. A report reviewed and presented 
by the Educational Finance Inquiry Commission under the aus- 
pices of the American Council on Education, Washington, D. C. 
(New York: The Macmillan Company. 1924. Pp. vii, 188.) 

The increasingly insistent and widespread demands for reliable data 
on educational finance seem in a fair way to receive considerable satis 


faction in the near future. Professor Swift, who has specialized in 


this subject for many years, has begun to present results of his studies, 
which are to appear in a series of four volumes, dealing respectively 


with The West, The East, The Middle West, and The South. The 
first two of these are already issued. ‘The Educational Finance In- 
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quiry Commiss 1921 under the auspices of the Ameri- 
can Council on ] nd supported by the joint contributions 
of the Commor i. the General Education Board, the Car- 
negie Corporat Millbank Memorial Fund, is also just begin- 
ning the publi en volumes of financial studies. Six of 
these are scheduled during the first three months of the current 
year. 

The two volu t subject of this review, one each from 
these two sourt ’ tle in common, except the evidences of extrem 
conscientiousnes thering and presentation of reliable data 
on educational! ina expenditures. No doubt the ultimat: 
purposes are als tantial accord, namely to effect the establish- | 
ment of more adeq equitable, and efficient plans touching both th 
means of secu) 1 th es of educational funds. The volume, 
however, which the |] nal Finance Inquiry Commission sponsors, 
limits itself str A pre tation of facts, while Professor Swift's 
study is replete s and recommendations. 

Professor Swil the basis of his Studies tn Public School 
Finance: The f thi states, Massachusetts, New York and 
New Jersey, ea s treated separately, the latter two by 
Richard A. Gra 1] t W. Tiegs respectively, working under 
Professor Swift’ O The study of Massachusetts, occupying 
more than half ind carried out by Professor Swift himself, 
is typical of the m ied, and of the data, criticisms and recom- 
mendations pr studies of this group of states. 

Massachuss osen for special study because of the signifi- 
cance of the « that this state has pursued respecting the 
financing of | Massachusetts “leads the union in 
the antiquity « } of supporting schools by local taxation”; 
and “no other sta pursued so long and so completely the policy 
of placing alm burden of school support upon the local 
community.” \ e a numerous sources of school revenues 
other than local t , and these are presented in minutest detail, 
together with t ount received from each source. In equal 
detail is presented eme of apportioning to local uses all funds, 
federal, state, and other, not derived from local taxation. The laws 
and principles ¢g g such apportionments are also given in much 
detail. Figure the most part, are for the year 1921; for com- 
parative purps : figures are given for 1911, and for certain 
years between t t 

The guiding | se of the whole study is evidently the revelation 
of gross inequalit n educational opportunities, and in effort and 
financial ability provide such opportunities. Numerous tables of| 
comparative figures and striking graphs are presented to bring out 
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these inequalities, which are classed among the important results of the 
i 

state’s system of financing education. The extreme range of valua 


tion per pupil, net average m« mbership, is from $2,451 to $77,303 ; the 


~ 


- 


dian, $6,278; 9.8 per cent of the 355 cities and towns have valua 
tion per pupil in excess of $12,000; while this valuation in 28.7 per 
cent of the cities and towns does not exceed $4,000. The extreme 


range in tax rate is from a little over one mill to more than sixteen 


Most of the author’s numerous recommendations, which are designed 
to mitigate or eliminate these inequalities, are summarized in a general 
state policy, as follows: “Place upon the stat ....the major por 
tion of the burden of school support by requiring the state to furnish 
funds sufficient to pay the minimum wage to which every incumbent 
of an educational position is entitled by reason of his qualifications, 
professional and otherwise. ‘This recommendation covers salaries of 
superintendents, principals, teachers, truant officers, union superin 
tendents, and all members of the staff of the State Board of Education. 
Further, require the state to provide free textbooks for all public 
schools—day, evening, vacational, and vocational.” The only alter 
native that will effect any thoroughgoing equalization of opportunities 
and burdens consists in revising the state’s present methods of appor 
tioning its school fund and in providing an equalization fund to be 
apportioned among poorer cities and towns in such a way as “will 
insure to every school sufficient funds to employ teachers and other 
school officers having qualifications which would be accepted in similar 
positions in the best city and town school systems.” 

This study is worthy of exercising much influence in effecting the 
improvements that the author advocates. And this influence need not 
be limited to Massachusetts; in every state there are gross inequalities 
of educational opportunity, of effort and of financial ability to provide 
education. However, an early approximation even to the author’s 
ideal is scarcely to be expected, certainly not in Massachusetts and a 
score of other states that have so far shown little tendency to assume 
any large portion of the financial burden of supporting uniformly good 
schools throughout the state. Indeed, deplorable as are the lower 
extremes of educational opportunity and effort and the higher ex- 
tremes of financial burdens, one may well question the practical wis- 
dom of a complete realization of the author’s plan for an approximate 
equalization of opportunity, effort and burden, with all the centraliza 
tion of responsibility and control that efficiency would demand. Equal- 
ity of opportunity, of effort and of burden are not the most important 
goals that educational administration can set for itself. In fact, 


current practice furnishes abundant suggestion that considerable de 
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of ineau e highly stimulating to educa- 

Th ly « stics of Public Education in the 
Un ted St i out unde 4% the general direction 
of the E Commission, Professor George D. 
Straver. ( man; the work, however, was 
largely 1 ned n detail by Dr. Mabel Newcomer 
of th : taff. The contents of the volume 
is just 1t 4 The scant dozen pages of reading- 
matter contain comment, of argument or recom 
mendation: % stical tables and make a few sum- 


mary stat 


Even so mu iry statement is scarcely neces- 
sary, for 1 ta by a few diagrams, are admirably 
clear and so f t many volumes would be required 
to translate tl sly, no summary of such a wealth 
of material is } be done here is to give some slight 
indication of tl terial and the form of its present- 
ation. 

Figures are 1 f the United States as a whole 
and of each of tes. They present the facts in 
parallel columns , 1915, and 1920. They also arrange 
the states in the k respecting numerous single items. 
In five chapters, tab n is made of facts pertinent to these 
subjects: (1) 1 yn compared with the total cost of 
government; (2 cost of education among elemen 
tary and seconda lucation, and administration; (3) 
educational expe! outlay, interest, and current ex- 
penses ; (4) so es; and (5) the school debt. 

Altogether, 1 statistical tables. The facts pre 
sented in these m in unlimited number of additional 
tables to bring « n in which the reader might be in- 
terested. The a , s shown excellent judgment in the 
tables presented ; t will not be widely useful. Just 
a few items tak: the tens of thousands presented 
will serve to s lg go and mportance of this material. 

In the table ] tio of state and local educational 
expenditures to nt states, it appears that in 1920 
Montana stands t and Maryland at the foot. In 
the former state 1 L.4 per cent of their income on educa- 
tion, in the latt : cent. Of the nineteen states in 
which 2 per cent people’s income is spent on education, 
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ghteen lie west of the Mississippi, and the nineteenth is partially 
bounded by that river. 

Every state shows an increase in the per capita current expenses 
from 1910 to 1920; the different rates of increase. however. have mad 
surprising changes in the rank held by certain states at these two 
periods. For example, in 1910, Arizona stood twenty-seventh in the 
list of states, with a per capita expr nditure of $4.60; by 1920, she had 

sen twenty-three places, standing fourth, with a per capita expendi 
ture of $17.57. During this same period Massachusetts had fallen 
n rank twenty-two places; in 1910, she stood in ninth place, with a 
per capita expenditure of $6.47; while 1920 found her in thirty-first 
place, with a per capita expenditure of $9.69. In other words, Arizona 
nereased her per capita expenditures nearly fourfold, almost doubling 
Massachusetts expenditures, while the latter increased hers by scarcely 
fifty per cent. 

The more one studies the work, the more one is impressed that its 
universal and permanent value is greatly enhanced by its strict limita 
ich the 
tables are arranged, no slightest suspicion is aroused that the author 


tion to facts as expressed in figures. Even in the form in w 


desires to convey any particular impression or to excite any particular 

reaction of thought or attitude. 

The difficulties encountered in securing the data for this volums 
must have been great, making absolute accuracy impossible ; the author, 
indeed, does not claim perfect accuracy. Everything about the study, 
however, tends to convince the critical reader that here is by far the 
most reliable body of educational-financial statistics covering the whole 
field of public education in the United States that has ever been issued. 
Moreover, the data presented and the form of presentation make th« 
volume extraordinarily useful. This study alone goes far to justify 
the support of the several boards and funds that have made possible 
the studies of the Educational Finance Inquiry Commission. 

Frank E. Spaviprne. 

Yale University. 

NEW BOOKS 

Autessio, G. Ulteriori studi sulle teorie del reddito nazionale. (Rome: 
Tip. della Academie Nazionale dei Lincei. 1923. 

Arxinson, R. C. The effects of tax limitation upon local finance in Ohio, 
1911 to 1922. Doctor’s thesis in political science at Columbia University. 
(Cleveland: Wm. Feather Co. 1923. Pp. ix, 130. 

Batt, K. Einfiihrung in das Steuerrecht. Second revised edition Mann 
heim: Bensheimer Verlag. 1923. Pp. 41.) 

Bearp, C. A. The administration and politics of Tokyo, a survey and 
opinions. (New York: Macmillan. 1923. Pp. vii, 187.) 

Contains chapters on management of municipal finances, personnel 
administration, and municipal utilities. 
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SAKATANI Press. 1923. Pp. xiv, 255. 
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the “Anti-dumping law’ and the “flexible provisions” of the Fordney 
tariff. (New York: Customs Maze Pub. Co. 1923. Pp. 189 


McQueen, C. A. Chilean public finance. Dept. of Commerce, Special 
agents series, no 224. (Washington: Supt. Docs. 1924. Pp. 121. 15c.) 


MoNTGOMERY, Income taa procedure 1924 
capital stock tar, federal estate tax, and supple ment to excess profits tar 
proce dure, 1921. New York: Ronald. 1924. Pp. ix, 1899. $10.) 

This is the annual revision of a well-known handbook which has received 
favorable mention in the AMertcan Economic Review in past years. The 
new edition is brought up to date to cover the new 


Including federal 


rulings and court 
decisions since the printing of the last edition. The year 1923 was a 
quiet one in income tax affairs and although new rulings were numerous 
they are too detailed to list hers 
=. 
Rossmoore, E. E. Federal income tares. (New York: Appleton. 1924. 
Pp. xlii, 864. $6. ) 


ScuMEcKEBIER, L. F. The customs service: its history, activities, and 
organization. Institute for Government Research, Service monographs, 
no. 33. (Baltimore: Johns Hopkins Press. 1924. Pp. xii, 191. $1.50.) 


Tivaroni, J. Comprendio di scienza delle finanze. Fifth edition. (Bari: 
G. Laterza & Figli. 1923. Pp. xvi, 341. L 12. 


Twente, J. W. Budae tary procedure for a local school system. (Mont 
pelier, Vt.: Capital City Press. 1923. Pp. 184.) 


VAN DER Fier, M. J. Wear finances in the Netherlands up to 1918. Car 
negie Endowment for International Peace, Economic and Social history 
of the World War, Dutch series. (New York: Oxford Univ. Press. 1923. 
Pp. xv, 150. $1.50.) 


Wuitney, N. R. The sale of war bonds in Iowa. Chronicles of the World 
War, edited by B. F. Suampaveu. (Iowa City, Ia.: State Historical 
Society. 1923. Pp. xiii, 236.) 

This volume, the seventh in the series, constitutes a most careful con 
tribution to the financial history of the United States, as a whole, for the 
methods used in one state are typical of campaigns throughout the coun 
try. Professor Whitney tells the story with a vivid style, and readers in 
states other than Iowa will find the narrative attractive and stimulating. 
Of particular interest is the chapter on “Reluctant bond buyers.” The 
volume is carefully documented with bibliographical references. 


Excessive tax levies for Cook County bond payments. (Chicago: Chicago 
Bureau of Public Efficiency, 315 Plymouth Court. 1924. Pp. 8.) 


The financing of education in the state of New York. A report reviewed 
and presented by the Educational Finance Inquiry Commission under the 
auspices of the American Council on Education, Washington, D. C. 
(New York: Macmillan. 1923. Pp. xiii, 205. $1.) 


L’imposta sui fabbricati nelle nuove provincie, e relativa appendice sulle 
commissioni amministrative per le imposte dirette sui redditi: testo unico 
delle autentiche disposizioni legislative e regolamentari volgarizzate e 
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annotate dall’ : Trento: Tip. Scotoni e Vitti. 
1923 Pp. 81 


Written in It 


} of nS Provinciale ad’ Agric ol 
tura [rent GO. 3) 

In t Supplement no. 1. (London 
H. M. St r r 122, XXXIV. 

Inland 1 nt r 1921-1922. (London: H. M 
Stat ner OF 

Pr )pos } 1idministration. Special report 
no. 27 New Y Conference Board. 1924. 50c. 

4 study ne? n Philadelphia and suggested 
impr Prepared by the Committee on 
Periodic K. Scuoxz, chairman. City Club 
News. vol. II. 1 City Club of Philadelphia. 1923 
Pp tU 


1 Migration 


ApsorTt, | Imn ts and case records. (Chicago: 
Univ. of Chicag SO9 4.50. ) 

ANDREADES, A ] nt, pendant et apres la Grande 
Guerre Bibliot A, no. 1 Ferrara: Casa Edi 
trice Taddei ] 

Professor And ty of Athens, has written exten 
sively on econo! f Greece and Turkey. Turn 
ing his attentior he gives in this monograph a 
thoughtful treat the war upon the British population, 
with suggestive « fects in other countries. The main 
demographic res liffer materially from those which 
have been publ loes show, however, that England 
suffered proport t of the continental belligerents, 
and that the war raphic disturbances even among 
neutral nations nt-day problems of English popu 
lation shows an t only with the current literature, 
but with the situa has lived for considerable periods 
in England H tment to a group of topics on which 
it is at present dif ng new. The only real outlet he sees 
for the expansion n Canada and Australasia. Like 
many others, he the capacity of these regions to 
support huge | ng the excess of women in Europe 
he betrays som | prejudice And he does not make 
it quite clear wl numbers good, although the impli 
cation is a natio1 k is exceptionally readable, and not 
without touches well documented. 

A. B. Wo tre. 

CaLperin1, A. La miglia socondo le schede di censi 
mento dell’ Eqaitt M Soc. Ed. Vita e Pensiero. 1923. 
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CaMPBELL, P. C. Chinese cooli emigration to countries within the British 
Empire. Preface by W. P. Reeves. (London: P. S. King and Son. 
1923. Pp. xv, 240. 10s. 6d. 

Based wholly on official reports and parliamentary papers, this mono 
graph carries out a hard piece of research with admirable scholarship and 
objectivity. The varied economic, legislative, and administrative history 
of contract coolie labor, with all the trying problems it presented to the 
colonial office—a long story, from 1844 m arly to the present—is so set 
forth that it will not soon have to be done again. Despite its frequent 
exposure of the inhuman side of the system, or systems, the book would 
make dry reading, did one not see much between the lines. But there, 
to the imagination, unfolds no small part of the drama of British colonial 
enterprise. One is stimulated to philosophical speculation upon the 
tragedy, which probably must continue to be enacted, from the continued 
presence on the same planet of exploitative, Western, imperialistic, 
capitalistic enterprise, and the fatalism and traditionalism, sometimes sub 
missive, at times aggressive, which lie back of the unrestrained Oriental 
birth rate. 

A. B. Wo tre. 


CracHuorn, K. H. The immigrant’s day in court. (New York: Harper 
and Brothers. 1923. Pp. xx, 546. $2.50.) 

The eleven chapters of material organized into this book are pregnant 
with vital information dealing with the legal problems of the immigrant. 
From the day he lands the immigrant, unused to the sharp practices so 
common in the cities, is victimized, swindled and defrauded. His domestic 
standards differ from ours and again he suffers. Many immigrants dis 
trust courts because of experience abroad, only to suffer from discrimina 
tion here. In some of our courts, however, substantial justice is obtained, 
although unscrupulous interpreters or lawyers occasionally block the way. 
The immigrant as a striker, on the other hand, has suffered severely from 
the real or apparent hostility of the law. 

The account of the deportations of 1919-1920 reveals may humiliating 
facts and gives evidence of the stupid hysteria that so often blinds the 
sense of fairness. Perhaps the climax of this prejudice was reached in 
the raiding of a meeting where the speaker was Russian, the subject 
Lincoln, and the occasion an ‘““Americanization” meeting. Some deporta 
tions were necessary, but careful discrimination by the authorities would 
have constituted genuine “Americanization” work and have prevented the 
growth of that distrust which euimates so many. 

The book reviews briefly the work for immigrants done by several of the 
leading legal aid societies and adds short accounts of a number of social 
agencies engaged in serving the immigrant. 

Greorce B. 
Cooper, J. M. Birth control. (Washington: National Catholic Welfare 
Council. 1923. Pp. 96.) 


De Luia1, G. Emigrazione ed espansione coloniale: conferenze sulla storia 


d’Italia del secolo XIX. (Padua: La Litotipo. 1923. Pp. iv, 86. L 5.) 


DeVixpiss, L. A. Birth control, what is it? (Boston: Small, Maynard & 
Co. 19238. Pp. xvii, 186. $1.75.) 

Most of the literature on birth control, as is perhaps somewhat natural 

and inevitable in a movement which has passed the pioneer stage and 


| 
| 
| 
| 
? 
| 
| 
| 


364 Books [ June 


entered witl ‘ous propaganda, is character 
ized bv diff r talism, and a lack of incisive 
directness tt nal mind The present volume 
in tl ; t nkly propagandist, evidently 
meant t - vith population literature, and 
not devoid fr Chere is however none of the 
exaggerat la : h have marred some of the 
recent literat I rtunate that, either out of fear 
of the law n traditions, most popularizers of 
the idea <pedient to beat about the bush. 
Amid an arra\ ions the lay reader may often 
gain but a haz tl ymntrol. Dr. DeVilbiss her- 
self is not s} cif f the fact that she devotes her 
first chapter to d given For the general back 
ground and r book may profitably be read 
by the uninitiat ntributive part will be found 
me the chapter : ind the laws of New York. 
These chapter t point There is an apprecia 
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Houmes, S. J Pubs. in zoology, vol. 25. 

Berkeley La res 1924 Pp. 514.) 
Loria, A Malt Formiggini. 1923.) 
Leiserson, W. M 1 indust Americanization 


studies, A. T. B k: Harper & Bros. 1924. Pp 


xv, 356 a4 

Marenco, M. G ’ economia della nazione. (S. 
Pier d AY 1a Pp. 

Pue.tpes, E. M., « yration The reference shelf, 
vol. II, n Pp. 118. $.90.) 

Contains bri 1 articles on both sides of the 
question of furt ration, covering the period since 
the volum Har ok Series was issued. 

Situ, D. H. and H Bureau of Immigration: its history, 
activities, and i for Government Research, Ser- 
vice monographs Johns Hopkins Press. 1924. Pp. 
247 

Sretia, A migration to the United States. 
Statistical data based chiefly upon the United 
States census ations. Preface by NuicHo.as 
Murray Butte! P. Putnam’s Sons. 1924. Pp. xxii, 
124 

Sutpiz, F. Il ne dopo la rivoluzione fascista. 


( Rome Albrighi Pp. viii, 364. L 10.) 
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Tart, D. R. Two Portuguese communities in New I ngland. Columbia 
University studies in history, economics and public law, vol. CVII, no. 1 
New York: Longmans, Green & Co. 1923. Pp. 357. | 


This is a study of one urban and one rural community of Portugues¢ 
in this country. As such, it will appeal to the social ‘worker and the 
student of immigration and Americanization especially interested in an 
intensive study. But it is much more than that. It is a painstaking and 
well-balanced surve v of the social and economic environment, in Portugal 


and in the Azores, from which the Portuguese in this countrv have come. 


These chapters (1-4) will be read with interest by the non specialist 
One wonders, however, whether the 150 page chapter, going into minute 


statistical detail on the condition of these two communities, could not with 
economy have been boiled down. Like eve ryone who comes into intimate 
contact with “the alien,” Professor Taft finds many likable human quali 
ties inthem. But he avoids sentimentalizing, and admits that his findings 
leave about equal basis for pessimism and optimism with regard to the 
contribution the Portuguese have to make to American life. It would | 
have been interesting, had the author made a comparative study of two 
similar communities of Portuguese in California, where in certain districts 


they are by no means an unimportant element in the population. 


A. B. 


Proceedings of the National Immigration Conference, New York City, 
December 13-14, 1923. Special report no. 26. (New York: National 


Industrial Conference Board 1924. 2 


Social Problems and Reforms 


NEW BOOKS 


Auuport, F. H. Social psychology. (Boston: Houghton, Mifflin. 1924. 
Pp. xiv, 453. $2.50.) 


Although Dr. Allport’s contribution is intended as a text, and has one 
or two chapters rather excessively technical for the lay reader, the general 
scope of this book, its experimental approach (with the citation of much ' 
interesting and valuable experimental data), and its critical examination | 
of social problems and panaceas—fundamental activities, personality, 
crowds, social attitude, social adjustments—give the reader a hopeful | 
insight and make him feel a constructive collaboration with the author 
in the solution of incessant and ubiquitous social perplexities. 

C. L. Stone. | 


ANDERSON, N. The hobo: the sociology of the homele Ss man. (Chicago: 
University of Chicago Press. 1923. Pp. 302. $2.50. 

This study was prepared for the Chicago Council of Social Agencies 
under the direction of the Committee on Homeless Men. It is an interest- 
ing account of the “hobo” in his adopted haunts in Chicago, but it is more 
than that: it is an effort to understand the nature of this type and of 
the social forces responsible for this pe culiar compound. The book esti 
mates that the number of homeless men in ( hicago varies from 30,000 to 
75,000 and that from 300,000 to 500,000 migratory men pass through 
the city in a normal year. An intere sting description follows of the 
conditions under which they live, their habits, their methods of borrowing 
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Bieneman. D n 7 tion to vocational guidance: 

Studies and 1 Geneva: Intern. Labor Office 
1923 

BLAKEMO V V’olstead act annotated, and 


dia al sions Albany, N. Y.: M 


Bover, P 7 ed translation by J. Y. T. 


1923. Pp. 252. $4.) 

In t ws the pugnacious propensity 
in the exper ment in the individual, and its 
utilizat vsis of this propensity (some 
what in t nt of sex) the author presents 
an account , sex, and vocational selection 
Interspersit id to the human appeal of 
the book C. L. Stone. 

Brurrini, A Ror [International Inst. of 
Agriculture. 1 King. 1924. Pp. 267. 12s. 

Deals w terials and their uses for human 
and animal food, n industries. 

CuILpeE, C. P Fabian tract no. 208. (London: 


Fabian B nster. 1924. Pp. 14. 2d.) 


CLARK } s rehousing of slum-dwellers. 


Comisnu, N. H 1 New York: Macmillan Co. 1923. 


Covers a wid lin popular style on the motives, 
econo! law tion; family budgets; influence 
of adve1 ng, f ry laws; effects of adulteration; 
sources of ISU direct by farmers, and middle 
men; peratiy edit; with two chapters at the 
close on ¢ tments in farm lands. While 
not a systema t f wide reading in the collection 


of material 
Fisuer, H The « New York: Oxford Univ. Press. 1924. 


Pp. 296. $2.50 
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GROVES, E. R. Personality and social adjustment. (New York: Long 
mans, Green. 1923. Pp. ix, 296. $1.40.) 

An interesting interpretation of personality in terms of emotional 
trends, this book accepts as its basis the doubtful speculations of the 
psychoanalysts. ‘The author is not, however, so committed either to the 
postulates or to the terminology of psychoanalysis as to prevent many 
helpful suggestions growing out of the reading. 

C. L. 


Hayes, A. W. Examples of community enterprises in Louisiana. {esearch 
bull. no. 3. (New Orleans, La.: Tulane Univ., Dept. of Sociology. 
1923. Pp. 47.) 

Koser, G. M. and Hayuurst, E. R. Industrial health. Philadelphia: 
Blakiston. 1924. Pp. 1256. $15.) 


Kos, J. H. Service relations of town and country. Research bull. 58. 
(Madison, Wis.: Univ. of Wisconsin, Agri. Exp. Sta. 1923. Pp. 78.) 


Leorain, M. La prohibition de l’alcool en Amérique—ses conséquences 


sociales et économiques. (Paris: Ficker. 1923. 
Lewinski-Corwin, E. H. Principal problems of child health work in New 
York City. (New York: Better Times. 1924.) 
Reprinted from the February and March issues of Better Times. 


LunpserG, E. O. State commissions for the study and revision of child 
welfare laws. Children’s Bureau pub. no. 131. (Washington: Supt. 
Docs. 1924. Pp. 156.) 


MacDonaLp, W. The intellectual worker and his work. (New York: 
Macmillan. 1924. Pp. 351. $2.50.) 


McDoveatt, W. Ethics and some modern world problems. (New York: 
Putnam’s. 1924. Pp. xvii, 256.) 


McMicnaet, S. L. and Binguam, R. F. City growth and values. (Cleve 


i 


land, Ohio: Stanley McMichael Pub. Organization. 1923. Pp. 369.) 

Mancotp, G. B. Problems of child welfare. tevised edition. 1924. Pp. 
Xvili, 602. ) 

Naupet. Elementi di sociologia cattolica. Second edition. (Rome: Des 
clee& C. 1923. Pp. 4.98.) 

Oakey, T. P. English penitential discipline and Anglo-Saron law in 
their joint influence. Columbia University studies in history, economics, 
and public law, vol. CVII, no. 2. (New York: Longmans, Green. 1923. 
Pp. 226. $2.50.) 

Remsen, D. S. Wise public benefactions and their creation under the 
uniform trust for public uses. (New York: Author. 1923. Pp. 23. ) 
Tannensaum,, F. Darker phases of the South. (New York: Putnam's. 

1924.) 

VALERY. Le régime de la prohibition nationale des boissons fermentées aur 
Etats Unis. (Paris: Vie Universitaire. 1923 

Weeks, A. D. The control of the social mind. (New York: Appleton 
1923. Pp. xviii, 263. $2.25.) 

“Whether higher forms of social integration are possible or not is to be 
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Macrean, J.B. Life insurance. (New York: McGraw-Hill. 1924. Pp. 
vii, 423. ) 

MANES, A. Versicherungs Lexikon. Second edition. ( Be rlin: E S. 
Mittler & Sohn. 1924. $10. 


Messick, R. M. Twenty lessons in life insurance: policyholders textbook 
on life insurance reform. (Kansas City, Mo.: Western Baptist Pub. Co. 
1923. Pp. 170.) 


Mctuns, H. A. Marine insurance losses. An address. (New York: 
Insurance Soc. of N. Y. 1924. Pp. 14. 


Younc, M. The science and art of writing life insurance. Standard 
course. (New York: Author, N. Y. Insurance School. 1923. Pp. 230.) 


Carnegie Foundation for the Advancement of Tea hing, eighteenth annual 
report. (New York: Carnegie Foundation, 252 Fifth Avenue. 1923. 
Pp. 166.) 

Part 5 deals with recent pension systems and pension legislation pp. 
95-112.) 

Digest of workmen’s compensation laws in the United States and territories, 
with annotations. Eighth edition, revised to December 1, 1923. Com 
piled by F. R. Jones. (New York: Workmen's Compensation Publicity 
Bureau. 1923. Pp. 421.) 


Fire insurance laws, tares and fees. Twenty-third annual edition, revised 
to September 1, 1923. (Chicago: Spectator Co. 1923. Pp. 599.) 


Imprese di assicurazione e rami esercitati; imprese esercenti le assicurazioni 
private, 1923. Ministero per Industria e il Commercio: Offiicio Tech 
nico delle Assicurazioni Private. Rome: L. Cecchini. 1923. Pp. 107.) 


A manual for mutual benefit associations. Research report no. 66. New 
York: National Industrial Conference Board. 1924. Pp. 48. 75c.) 
Supplemental to research report no. 65. 


Papers read at sectional meetings of the $100,000 and $200,000 clubs of the 
field force of the Connecticut Mutual Life Insurance Company, Septem- 
ber, 1922. (Hartford: Conn. Mutual Life Inc. Co. 1923. Pp. 249.) 


Proceedings of the seventeenth annual meeting of the Association of Life 
Insurance Presidents, New York, December 6 and 7, 1923. New York: 
Assoc. of Life Ins. Presidents. 1924. Pp. 181.) 


Report on national unemployment insurance to July, 1923, with a short 
account of the out-of-work donation scheme. November, 1918, to March, 
1921. (London: H. M. Stationery Office. 1924. 3s.) 

Reports of fire insurance companies, for year ending December 31, 1922 
Eighteenth annual edition, compiled from official reports. (Chicago: 
Spectator Co. 1923. Pp. 420.) 

Sales methods of 222 life insurance field men, told by themselves. (Rochester, 
N. Y.: Mutual Underwriter Co. 1923. Pp. 224. 

Sirty-fifth annual report of the Superint ndent of Insurance, state of 
New York, for 1923. Preliminary text and tables. (Albany: Supt. of 
Ins. 1924. Pp. 74.) 
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tering about private profit, look for a new social order based on mutual 


service and justice. 


The re were coop rative societic Ss in Scotland as early as th ve ir 
1769, but the Rochdale Equitable Pioneers were the founders, in 1844, 
of the standardized codperative movement, and their plan has been 
followed by most of the successful associations from that day to 


this. While trying to reduce the cost of living by saving the mer 
chant’s profit, they were inspired by the idealism of Robert Owen, the 


1 


Chartists and the other philant] ropists of their time, and believed, 


more or less firmly, that they were lavine the foundations of a new 


ndustrial civilization. At any rate, their followers have so inte rpreted 


their work and look bevond immediate adval tage to the coope rative 
democracy of the future. 
State socialists, following Lassalle, have usually looked askance at 


consul rs’ cooper ration as a mere palliat ive, and have favored labor co 
partne rship and other forms of prod cers’ coop ration. But Dr. 
Warbasse, on the contrary, believes that the consumers hold the stra 
tegic position and that, in undermining and supplanting 


‘apitalism, 


they should work downward and outward. gradually taking over the 


factory, the farm, the mine, the shop, the railway, until all the agencies 


of production shall be working for the consumer and for him alone. 
Labor copartnership may be struggling toward the same goal, but in 
the wrong way, as it seeks the profit of particular groups who, in so far 
as they can, exploit the other groups and the ultimate consumers. Thi 
same criticism applies to labor unions, farmers’ marketing organiza 
tions, codperative colonies and even codperative banks organized in 
the interest of producers as such. Syndicalism, also, falls under th 
same condemnation; also guild socialism, which Dr. Warbasse regards 
as merely a form of syndicalism. 

State socialism, of course, is condemned as compulsory and revolu 
tionary; whereas codperation is voluntary and evolutiona *\ More 
over, state socialism would require a vast bureaucracy, necessarily 
involving inefficiency and tyranny. The state and the private capi 
talist are described as clinging to the body of society as parasites, 
although the author admits, rather inconsistently, that those benev- 
olent parasites have performed important functions in the past and 
will be needed, side by side with codperation, for a long time to come. 
But gradually the private capitalist will disappear, and the state also 
will fade away, “when the majority of the people become capable of 
organizing a free society, with commonly agreed upon rules in place 
of laws, to harmonize the conduct of its members in their transactions 
with one another.” 

The philosophy of consumers’ coéperation, like philosophic anar- 
chism, makes a strong appeal to all idealists, who cannot but sympa- 
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future dividends represent money confiscated from the consumers in the 
form of excess charges. 

The most questionable, however, of all the author’s statements is his 

n thesis that under capitalism business is carried on for profit only, 

ind scarce ly, if at all, for service, and that through consumers’ co 

op ration we are cre ating a new social ord: rs in which everyone will 

i work for service and not at all for profit. Without question, all citizens, 

he 


whether in private or public business, should think more of service and 


less of profit, but to demand of common humanity service without profit 
of some sort would be to “muzzle the ox that treadeth out the corn.” 
J. E. LeRossiGnou. 
University of Nebraska. 


NEW BOOKS 


Biranc, E. T. The codperative movement in Russia. (New York: Mac 
millan. 1924. Pp. xi, 324. $2.50. 


Branp, R.H. Why Iam nota socialist. “New way” series, no. 3.  (Lon- 
don: Daily News. 1924. Pp. 32. 6d. 
CaTHREIN, V. Der Sozialismus. Sixteenth edition. (Freiburg: Herder & 


Co. 1923. Pp. 358.) 

The social events of the last six years have made a new edition of this 
author’s successful work on socialism (first edition, 1890) desirable. Being 
a member of the Order of the Jesuits, Cathrein stands by the doctrines 
of the Roman Catholic Church and implicitly takes the part of Papal 
Encyclicas. He makes an acute and inflexible criticism of the socialistic 
dogmas and of the attempts to realize the socialistic program. He 
analyzes sharply the “economic interpretation of history” of the Marxian 
school. The compilation of recent documents and facts is useful, although 
the account of the recent socialistic movement is limited in this edition to 
Germany. E. ScHWIEDLAND. 


Cote,G. D. H. Out of work. An introduction to the study of unemploy- 
ment. (New York: Knopf. 1923. Pp. 96. $1.) 

The subtitle hardly describes this little book. It is really an outline 
of the socialist analysis of the problem of unemployment. And far from 
confining itself to the elementary facts and principles one would expect 
in an “introduction,” the book goes into the discussion of theoretical 
explanations of the causes of unemployment about which there is little 
consensus of opinion. 

Few facts are given, the discussion being mainly concerned with ex 
planations and causes. There is a final chapter “The solution’; but all 
we are told about it is that “the full abolition of unemployment is not 
merely socialism—-+the free organization of production and the fair distri 
bution of income—in one country only, but socialism everywhere.” 

W. M. L. 
Jounson, O. M. Daniel De Leon, American socialist pathfinder. (New 
York: Labor News Co. 1923. Pp. 48. lic.) 


—_——. Forty years after: Karl Marz. (New York: Labor News Co. 
1924. Pp. 31. 5c.) 
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Korscu, K Vl Leipzig: Hirschfeld. 1923. 


Pp 71 

Lapriota, A socialist Paris: M. Riviére. 
1923. 6 fr 

LAVERGN B mmation en France. (Paris: 
Armand ¢ I 5 fr. 

A cal 7 ties in France, and especially 

of the 1 | rowth of the system. The author 
ives an asto1 rease of coéperation since 1913. 
it which treats of the question 
of wag , the possibility of extending the 
princiy ndustries. One of the chief 
lif pital, but the author shows how 
this lack ! nd the muni ipalit es without th 
try, and he gives a short account 
of how th ne in the case of the Compagnie 
Nationale du | vhich requires a capital of three 
n idustries: the manufacture of 
easatinas tash. He sees in these semi- 
cooperat } 1 the weaknesses of nationalized 
indu 
R. R. W. 
Quelques aspects nouveaur 
du Presses Universitaires de France. 
1923 
trEves, W. P tralia and New Zealand. Two 
vols Lond 24 21s.) 
Wootr, L. S., ed n codperation. (London: Fabian 
Bookshoy 19 
Its Methods 
Fatx, 1. S Philadelphia: W. B. Saunders 
Co 192 Py 

For t Mi itistics, but have neither time nor 
training to be treatment given here is valuable. 
The book grew health nursing given at Yal 
University \ n statistics explains the census 
enumerations; sifications such as age, sex, na 
tionality, etc.; ng intercensal estimates. This is 
followed by cl I birth rates, infant mortality, mor 
bidity, m rtalit n errors and fallacies. 

Che book, w le style, places emphasis on thx 
distinctions bet ned rates and indicates the proper 
usages of each s well illustrated by graphic charts. 

Bruce D. 
Gist, F. W. S rgriculture. (Montgomery, Ala.: 
Alabama D pt Pp. 80. 


This pamph \gricultural Statistician of Alabama 
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to assist in teaching the subject-matter to classes in vocational agriculture 
and rural economics. It covers, in a way adequate for this purpose, and 
in simple and non-technical language, the elem« ntary steps in collection, 
tabulation and presentation of crop statistics. Th emphasis throughout 
is placed upon description of the methods used by the crop-reporting 
service of the Department of Agriculture to obtain estimates of acreage, 
condition, yields, and production and forecasts of production of crops. 
The author has attempted no discussion of the refinements of statistical 
method beyond that indicated above; but he shows an intimate knowledge 
of the ground covered and has handled it in a satisfactory manner. 


Bruce D. 


Jutin, A. Principes de statistique théorique et appliquée. Statistique 
economique, II. Part 1: Statistique du commerce extérieur et des trans 
ports. (Brussels: Albert Dewitt. 1923. Pp. 156.) 


Niceroro, A. Il metodo statistico: teoria e applicazioni alle scienze na 
turali, alle scienze sociale e all’ arto. (Messina: Principato. 1923. Pp. 
590. L 25.) 


Peart, R. and Reep, L. J. Predicted growth of population of New York 
and its environs. (New York: Committee on Plan of New York and Its 
Environs, 130 East 22nd St. 1923. Pp. 42. 25c.) 

An application to New York of the formula developed by Professors 
Pearl and Reed for predicting population growth and published previously 
in the Proceedings of the National Academy of Sciences and in Metron. 
The authors state certain important factors by which population growth 
will be determined and select their formula to give effect to these factors. 
They state that the area on which population can grow is finite, hence 
there must be a finite limit to population; that the lower limit to popula- 
tion is necessarily zero; and that the rate of growth is first slow, then 
increases constantly up to a certain point, after which it declines. 

Predictions from their curve have been made for the entire New York 
region and for three subdivisions of area. Furthermore, they have made 
predictions for the distribution of the population into certain age groups, 
the proportions of negroes and of foreign-born. 

With a population count for the entire region in 1920 of approximately 
9 millions, their prediction for the year 2000 is 29 millions in round 
numbers. Bruce D. Mupecert. 


Tyszka, C. von. Statistik. Part 1: Theorie, Methode und Geschichte der 
Statistik. (Jena: Fischer. 1924. Pp. viii, 111.) 


Vinci, F. Statistica metodologica. (Introduzione—I procedimenti em 
pirici—Gli schemi teorici.) (Padua: La Litotipo. 1924. Pp. ix, 242.) 


Births, deaths and marriages, England and Wales. The registrar-general’s 
statistical review for the year 1922. Tables, part I. Medical. (Lon- 
don: H. M. Stationery Office. 1924. 15s.) 

Center of population and median lines and centers of area, agriculture, 
manufactures, and cotton. Fourtec nth census of the U. S., 1920. (Wash- 
ington: Supt. Docs. 1923. Pp. 41.) 

Estimates of population of the United States by states and cities, 1910 to 
1923 and area July 1,1922. Bureau of the Census. (Washington: Supt. 
Docs. 1923. Pp. 140. 15c.) 
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ports, series N , and 1. (Geneva: Intern. Labor 
Office 1923 eacl 

Mortality rates, ition of the federal censuses of 
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Census Was 1923. Pp. 681. $1.75.) 


Mortality stat 
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nsus, bull. 152. (Washington: 


40. Ils. 6d Pp. 76. 2s. Vital statistics 
for 1922 P) a census of the Dominion of 
New Zealand t Part III, Birthplaces; part IV, 
Allegiance ; part nee; part VII, Religions. (Pp. 62; 
45: 19: 46 nd Statistics Office. 1924.) 
Population—gen il tables. Fourteenth census re 


ports, 1920, \ n: Supt. Docs. 1924. Pp. 1,410. 
Pp. 56. ~2.50 
Statistical abstra , LIZZ 


(Washington: Supt. Docs. 
1924. 75c. 


Statistical class United States (schedule A) 
with rates of du ng the preparation of monthly 
and quarterly s \pproved and effective, September 
22, 1922 Phi , 1924. Department of Commerce, 
Bureau of Foreis mmerce. (Washington: Supt. Docs. 
1924. Pp. 112 

Statistisches Jal lahrgang 31 (1922). (Bern: A. 
Francke in Kon FOU 

Statistisches Jahr Jahrg. 14 u. 15 (1918 u. 1919). 


Hrsg. vom Stat t Ziirich. (Zitirich: Rascher & Co. in 
Komm. 1923 
Vorlaufige Ergebr 
Statistik d. Rey 

Pp. 31.) 


Year book of the 


ym 7. Mars 1923. Beitrage zur 
Vienna: Staatsdruckerei. 1923. 


) Cotton Manufacturers. 1923. 
(Boston: Nationa Mfrs 1923. Pp. 319.) 


Contains com} tal statistics relating to cotton and 
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PERIODICALS 
The Review is indebted to Robert F. Foerster for abstracts of article in Italian 
periodicals, and to R. S. Saby for abstracts of articles in Danish, Dutch, and Swedish 
periodicals 
Theory 


(Abstracts by Morris A. Copeland) 


A MONN A. Cassel Sustem der theoretischen Nationaliikonomic II Archiv f 
Sozialwis. u. Sozialpolitik, 51 Band, 2 Heft. Pp. 40. This instalment examines 
the parts of Cassel’s system dealing with money, prices, and the busin evel 


Amonn’s conclusion on the entire work is that it is a real contribution, especially 
in price theory, but that Cassel’s claim that his theorv rests on quite other grounds 


than is customary is unfounded 


Bacon, N. T. Stabili ing produc ion | eans of resert Rev.. March, 
1924. Pp. 4. Advocate Storage facilities for non-perisha . the govern 
ment to purchase idditional stock (abo estab d reserve values) when prices 
fall, and dispose of excess reserve value when pri r 

Barnes, H. E History and soci itelligence Jour. Social Forces, Jan. 1924 
Pp. 13. Discusses the necessity of “the fullest possible development of human 
creative ingenuity in tl ill-inrportant field of social invention.” 

Bovsavetr, G. H. Leven en werk van Vilfredo Paret D Econ. (Dutch), no. 2, 
1924. Pp 5 An ipprecl ition of the life and works of Vilfredo Pareto 

Cannan, E Total utility” and “consumer's surplu Economica, Feb., 1924 
Pp 0) Finds difficultic with concept of consumer's surplu in the case of con 


ventional necessities, goods having substitutes, and goods having a prestige desired 


ness due to scarcity 

Carver. T. N. Automatic sax ing and the rate of accumulation Quart. Jour. Econ., 
Feb., 1924. Pp. 5. Taxing interest-income tends to decrease the rate of capital 
accumulation by decreasing relatively the income of those with a disposition to 
save. 

CuambBers, H. E. Subjectivity of certain economic conecpts. John Hopkins 
Alumni Mag., Jan., 1924. Pp. 17 Value is subjective since it measures human 


desires and depends on their intensity, combination, and distribution among peopl 


Corey, H. E. Usefulness goodness, and beauty Jour. Philosophy, Jan. 31, 1924 


rp. 7. A Pp ychological theory of types of desiredne (value) on tl basis of 
sentiments. 

Dickinson, Z. C. Kyrk’s “Theory of Consumption Quart Jour. Eeon., Feb., 
1924. Pp. 5. “The author addresses herself in the main to but one part 
of the economics of consumption . and on this problem she has used only 


part of the possible methods”; it is a sociological study of want evolution 


Quantitative methods in psychological economic Am. Econ. Rev 
Suppl., March, 1924. Pp. 10. Disei 
problems in personnel administration as an illustration of the importance of the 


isses_ psycholog l, statistical studic of 


] } + 


quantitative psychological pproach to economic 


D1 Spent, F. Le “contradictions économiques” nel pensiero del Proudhon. Riv. 
Internaz., Jan., 1924. Pp. 7. 

Doss, M. H. The entrepreneur myth. Economica, Feb., 1924. Pp. 17. The neces 
sity of the capitalist undertaker is due historically not only to the division of 
labor but to the class privilege which fostered the rise of the domestic system 
His present functioning differs from the conclusions of neo-classical economics, 
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Jour. Pol. Econ., Feb., 1924 
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being to some extent eliminated from the price) than the added cost of inefficier 
of socialization. 


Lampe, A. Schumpeters System und die Ausgestaltung der Verteilunasichre. Jahrb 
f. Nationalék. u. Statistik, Nov., 1923. Pp. 28 his instalment 
ination of the usefulness, exactness, completeness, ippropriateness, and necessity 

of the fundamental distinction between static and dynamic economics as bearing 

on the development of distribution theory (to be continued) 


Laven, J. L. The logic of capitalism. Yale Rev., Jan., 1924 Pp. 13 Aim 


“to show the fallacy of trying to increase the share of the aisha 
ing capitalism.” 


Lewisonn, S. A. Wage policies and national productivity. Pol. Sci. Quart., March, 
1924. Pp. 9. Suggests that a stable wage policy with respect to cyclical fluctua 


tions would increase national productivity and real wages 

Marion, M Un économiste amusant: Camille de Saint-Auhin Jour. de Econ... Jan 

15, 1924. Pp. 8. “Bien oublié est maintenant cc publiciste et ce ournaliste 
. et cest vraiment dommage.” 


Mauri, A. La storia delle dottrine nell’ economia social Riv. Internaz., Feb., 
1924. Pp. 20. 


Mitten, H. E. Earlier theories of crises and cycles in the United States. Quart 
Jour. Econ., Feb., 1924 Pp. 36. Surveys theories of cau 


of crise ind ug 


gestions for moderating cycles, showing the deve lopment of the notion of periodic 


ity and the emphasis on the banking system 


Morcan, J. D. The ethics of engineering Hibbert Jour. Jan., 1924 Pp. 15 
In spite of objections to the machine technology, “progress rests on a material 


f not mainly the work of engineers.” 


foundation which is largely 


PanTALeont, M. and others. Jn memoria di Vilfredo Pareto. Giorn. d. Econ., Jan 
Feb., 1924 Pp. 153. Seventeen articles dealing with Pareto and his work 
Among the authors are Pantaleoni, Benini, Mortara, Prato, Barone, Amoroso, 
Del Vecchio, Michels and Ricci ren pages give a detailed bibliography of 
Pareto’s writings. 


1924. Pp. 12. Emphasizes the element of time and makes periodicity an essential 
criterion. 


Prenn, C. C. Income as recurrent, consumable receipts. Am. Econ. Rev., March, 


Pp. 8. Further objections to Dewey’s theory that thought is constitutive of 
desiredness (value). 


Pratt, D. W Value and the thought process. Jour. Philosophy, Feb. 28, 1924 


Rosertson, D. H. Those empty boxes Econ. Jour. (London), March, 1924. Pp. 16. 
Criticizes Pigou’s analysis of the divergence between private and social interest 
in industries of increasing and decreasing cost. Sees “no cause for suspecting 


iny but incidental disharmonies” under “free competition.” 


Rornacker, E. Zur Frage der “Objektivitat” des wirtschaftlichen Prinzip Vier- 
telj. f. Sozial- u. Wirtschafts., 3 u. 4 Heft, XVI Band Pp. 8. If H. Modller’s 
principle of least sacrifice (which is of unconditional theoretical validity cor 


1 ds sufficiently with the empirical situation to warrant calling it “the economic 
neiple,” that is a logical accident 


Scatia, C. L’etica nella scienza economica. Riv. Internaz., Jan., 1924. Pp. 17 


Smatt, A. W. Some contributions to the history of sociology. Am. Jour. Sociol., 
Nov., 1923. Pp. 20. Section X, Transition to systematic political economy in 
Germany. Analyzes relation of Adam Smith to the German economists Jan., 


1924. Pp. 46. Section XI, Attempts to reconstruct classical economic theory by 
economic history; section XII, Appeal to psychology; section XIII, Reappearance 
of the ethical factor. 
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R. Intern. Jour. Ethics, April, 
P ocial life in our moder, | 
ption rather than workmanship 
R Indian Jour. Econ., J 
P ing returns into (1) proport 
resources, and (3) chang 
C istry are distinguished and } 
LIT nite 1 Stat 
otates 
( Ford 
\ V lle f ith special ref 
] 4 | ) Analyzes the causes 


ld origin of the gran 


e undertakings, and its other 


he Civil War. Bull. of 


I te Bd o all students of the live-stock | 


y at the end of the eighteent} 


Benns, F. ] h West India carrying trad 
A ne shel. 
Brapt I Essex Inst. Hist. Collec 
t | ric irgocs, etc. Continued 
C LEAVY 1) 


hern New York from the 


eginning wi. Quart. Jour. N. Y. Stat 


Hist. Assoc., O 
CUMBERLAND, R. V per Canada Bull. no. 46, Depts of 
Hist nd | Ur rsit 


Fay, ( ichi 
Economic Hist 
Gilmour and ( 


an Episode in Canadian 
Dec., 1923. Story of the firm of Rankin, 


in early western Pennsylvania 


Describes the struggle between the 
col ettlers on the frontier. 
GARNET W I Cc in } Southwest. South 
W er i 
Greco, A. ( T] Penn family in early Pennsylvania 
Western Pa. H 12. Relates to methods of the pre 
prietors in dis] I esired to have land taken up in 
Series o! wn tion 


Haynes, E. R 


the United States. Jour. of Negro 

Hist., Oct., 19 

Haywarp, W. J. / t agriculture Western Pa. Hist. Mag., 
July, 1923. Py I » and farming methods of the pioneers in 


western part of ids a bibliography. 


Hott, A. Ec 
1921; Jan., 1922 
Hooper, W. F 
Hist Dept for 


Tennesse Tenn. Hist. Mag., Oct., 


ions of the Wyoming State 
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: lounson, C. B. On and about the Old National Road in the early fifties. Trans 
<0 Ill. State Hist. Soc., 1922 
McKenzie, H. B. The South, the cotton and the negro. North Am. Rev., Apr 
1924 Pp. 10. States opinions as to conditions of the negro in the South and 
reasons for migration northward, at variance with those given by Howard Snyder 
in his article in the January number of the NV h American Revieu 
Morison, S. E. The commerce of Boston on the eve of the Revolution. Proc. Am 
Antiquarian Soc., Apr., 1922. 
Packer, B. G. Aboriginal and pione agriculture in Wisconsin. Wis. Mag., July, 
1923. Pp. 3. A brief account of crops and methods under the Indians and the 
early settlers. 
Taytor, A. A. Movement of the negroes from the East to the Gulf states from 
1830 to 1850. Jour. of Negro Hist., Oct., 1923 
W ARMING J la tagelse r fra Nordame rikas Lan lhru 7 Nat. 0k ‘I ids ~no. 5 6, 1923 
Pp. 40. A Danish economist and statistician gives an illuminating account of 
American rural conditions as he observed them during a four-months visit to 
this country. 
The Burton Historical Collection Leaflet, vol. II, no. 1-2 (Sept.-Nov., 1923). Prints 
some selections from the papers of John Askin (or Erskine), a merchant of 
Detroit; also some extracts from the Detroit Gazette of December 15 and 22, 
1820, of articles on the Indian trade, presumed to have been written by Lewis 
Cass. 
hicago highways, old and new. Chicago Hist. Soc. Bull., Dec., 1923. Based on the 
volume Chicago's Highways Old and New, by M. M. Quaite 
The golden magnet. Calif. Hist. Nugget (published by Calif. State Hist. Assoc.), 
‘ Jan., 1924. The story of the discovery of gold in California 
ti The Heman Ely papers. Recent acquisition by the Burton Hist. Collection of the 


Detroit Public Library. Relate to the Western Reserve and the Genesee Land 
Company. 


Two letters on early transportation in Pennsylvania. Western Pa. Hist. Mag., July, 
1923. Pp. 4. Written by a Cumberland County, Pa., farmer to an English rela 


an | tive, March 4 and 5, 1825; mentions the low prices of farm products, the “mania” 

ear for cutting canals, and inquires regarding the construction of railroads in Eng 
land; considers they “have many advantages over canals.” 

oa The unveiling of a memorial stone on the grave of Peter Skene Ogden. Quart 

the Oregon Hist. Soc., Dec., 1923. Pp. 85. Several addresses detailing the career 
of this famous fur-trader who was clerk of the Northwest Company, and later 

t chief factor of the Hudson’s Bay Company at Fort Vancover 


Economic History (Foreign) 


Acumrrra, J. Informe sobre la crisis industrial de Catalufia. Rev. Nacional de 
Econ., afio VIII, nam. 49-50. Pp. 22 


Baascu, E. Die Juden und der Handel in Liibeck. Viertelj. fiir Sozial- und Wirt- 
: schafts., 3 u. 4 Heft, XVI Band. Pp. 28. 


Coorz, P. C. The resources and prospects of Malaya. United Empire, Jan., 1924 


Pp. 5. 
in i 
Coptanp, D. B. The economic situation in Australia, 1918-1923. Econ. Jour. 
(London), March, 1924. 
ct 
Encet-Janosi, F. Ueber die Entwicklung der sozialen und staatswirtschaftlichen 
ate Verhdltnisse im deutschen Oecsterreich 1818-1848. Viertelj. f. Sozial- u. Wirt- 


schafts., 1 u. 2 Heft, XVII Band, 1923. Pp. 13 


882 iodicals [ June 


FaucHeEre, M. A } jascar Réf. Soc., Feb., 1924. 

Ferrero, ( ] indial en los siglos III y XX. Rey 
N Pp. 24 

Fieset, L. Zu ligeleits. Viertelj. f. Sozial- u. Wirt- 

FRankKeEt, | r Jour. Pol. Econ., Feb., 1924. Pp. 18 

Frey-ScHLeEsIN the Bedeutung der habsburgischen Post 
; y j Wirtschafts., 3 u. 4 Heft., XV Band 
Pp. 66 

GoopE I e economic and financial situation of 
Gre i n. World, Mar. 1, 1924. Pp. 4. 

Gross, I Zu Mainzer Rheinzolls. Viertelj. f. Sozial- u 
Wirt ifts., 1 123. Pp. 31 

Haut, H. The } Economica, Feb., 1924. Pp. 10. 

R. D Kdnigreich der Niederlande 1815-183 
Viertelj. f. S Heft, XVII Band, 1923. Pp. 3. 

Hyma, A. Th in England (1300-1500). Quart. Jour. 
Jan., 1924 Py 

Krevsrra, J. erlandsch-Indii De Econ. (Dutch), 
no. 1, 1924. |] financial conditions in the Dutch East 
Indies in rece 

Liorp, E. M. H n Russia and the United States. Sociol 
Rev., Jan., 1924 

Merores, M. Di n Staatsanleithen und thre Entstehung 
Viertelj. f. Soz 1 Heft, XV Band. Pp. 18. 

Nmrnueim, H. | nn des 15. Jahrhunderts. Viertelj. f 
Sozial- u. Wirt I XVII Band. Pp. 7 

Parvez, J. H. 7 he standpoint of their economic and 
social progress un | Econ. World, Jan. 19, 1924. Pp. 3 

PrinGsHem, | en. Viertelj. f. Sozial- u. Wirtschafts., 
3 u. 4 Heft, X\ 

Ranke, E. von ; hungen zu Frankfurt a.M., Stiddeutsch 
land und Italie lert (1500-1650). Viertelj. f. Sozial- u 
Wirtschafts., ] , 1923. Pp. 40 

Reonier, P Li Econ. Franc., Dec. 22, 1923. Pp. 2. 

SCHWEINTZHAUP wa desde 1912-1922. Rev. Nacional de 


Econ., ano VIII 


STePpanow, G l ique de la 


II, 1924. Pp. 1 


révolution russe. Scientia, no 


Wirrex, P. Die Z esten romischen Sozial- und V erfassungs- 
geschichte Vie Virt ifts., 1 u. 2 Heft, XVI Band. Pp. 38 


ral Economics 


A. J. Dadisman) 


Bazson, R. W. Ef n agriculture. Jour. Farm Econ., Jan., 1924 
business and their interdependence is 
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1924 | ultural Economics 


Catvert, H. Agricultural codperation in India. Intern. Rev. Agri. Econ., Jar 
Mar., 1924. Pp 19 Detailed account of co perat credit ocieti nd a brief 
statement of progress of other cooperative 


Costanzo, G. Share tenancy in Ital: 


Pp. 40. An explanation of principles and practices of t nancy in different parts 
of Italy. 


Desal, G H. Consolidation of amall and scattered holdinas Bomba Codp. Quart., 
Dec., 1923. Pp. 14 he development of small scattered parcels of farm land in 
India, their evils, and suggestions for consolidation are ¢ 

Doucet, R. Le cott de production du ble Monde Econ. April 28, 1923 Pp. 2 


; 


An analysis of cost data on production of wheat 


Forpuam, M. The reconstruction of al England I Sociol. Rev., Jan., 1924 
Pp. 7. An argument favoring a national policy for the reconstruction of agricul 


ture. 


Friserta-Vetra, G. La questione agrumaria in Italia. Riv. Internaz., Feb., 1924 
Pp. 13 Foreign competition in the raising of oranges and lemons, and newer 


steps toward organization of the industry in Italy 


Grant, I. F. The income of tenant n a Scotch open field farm in the eiahteenth 
century. Econ. Jour. (London), March, 1924 Pp. 6. Life and conditions of the 
small tenant farmer 


Lvpkievicz, Z. La question agqraire en Poloane tev. d’Econ. Pol... Nov.-Dec.,. 


1923. Pp. 28. The deve lopment of th iwricultural holdin in Poland 


Mc Nam, A. D. Labor re yuire ent of Arkansas cro} U.S Dept Agri. Bull 
1181, March, 1924. Pp. 64. Presents both in chart and tabular form, the quantity 
of man and horse labor expended on eac!l Fg mportant crops raised in 
Arkansas, distributed by months and by operation Fifty-one figures and table 
are given. 

Pearse, A. J. and A. S. The future of United Siate cotton production Commerce 
and Finance, Oct. 17, 1923. Pp. 2. The problems of cotton production in the 
United States are summarized and po ibilitic of cotton produc ion in other 


countries are mentioned. 


Rankin, J. O. Nebraska farm homes. Neb. Sta. Bull. 191, May, 1923. Pp. 48 


A comparison of living conditions on farms operated by owners, part owners, and 
tenants. 
Simonipe, B. La question agraire en Grece. Rev. d’Econ. Pol., Nov., Dec., 1923 


Pp. 43. An account of Grecian agriculture, area and production of crops, pro- 
duction of live stock, tenure, etc., for Greece, Thessaly and the new provinces, 
together with recent agricultural reforms. 


Taytor, H. C. Courses in marketing. Jour. Farm Econ., Jan., 1924. Pp. 8 
Basic courses for the student of marketing of agricultural products are outlined 
and discussed. 


Turner, H. A. The share renting of farms in the United States. Intern. Rev 


Agri. Econ., Oct.-Dec., 1923. Pp. 42. Principal areas of share renting, practices, 


changes taking place, principles underlying share contracts, and returns are con 
sidered. 


Vrooman, C. Helping the farmer to help himsel Lions Club Mag., March, 1924 


Pp. 2. Constructive suggestions for opening European markets for American farm 


products. 


Watiace, H. C. A national agricultural progra a farm management problem 
Jour. Farm Econ., Jan., 1924. Pp. 7. A comprehensive program is outlined 


Warren, G. F. An attempt to forecast the future trend of farm prices. Jour 


irt Intern. Rev. Agri. Econ., Jan.-March, 1924 
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I n of the chief factors affecting prices, 


veral years 


Jour. Econ., Feb., 1924. Pp. 31 


Weaver, F. P Pennsulvania. Penn. Extension Cir 
101. N factors influencing prices. Sixteer 


‘ransportation 


BEV ‘ e. Post, Jan. 26, Feb. 2, 1924. Pp 


regulation; government ownershiy 


Bey Oo. s S ey Graphic, Jan., 1924. Pp 
( t yre & Ohio Railroad shops. 


Bui I A heir earning Ry. Age, Jan. 5, 1924 


Broop iffic. Ry. Age, Feb. 9, 1924 
Py ( lp I r miles as a function of 


Brooks, S. R or n Ry. Age, Jan. 5, 1924 
BupDEN {merican railways. Jour. Inst 


CHITTEND ( ut} lfrican railways. Ry. Age 


Jal 1924 r produced, after years of deficits 


Davis Yr ¢ 7 Ry Age, Feb. 23, 1924. Pp 
Direct ( moratorium for the railways 


Dunn, 8S. O bner’s, Feb., 1924. Pp. 8. 


“uC Ry. Age, Feb. 16, 1924 


] Outlook, Mar. 5, 1924. Pp. 3. 


Foss, C. W T} rd Bankers Mag., March, 1924 

Fraser, W. H Ave, Jan. 5, 1924. Pp 4 
Succ fu I : r companies in 1923. 

Frmay, D The nal Transportation Institute. Proc 


GIORDAN \ ] way deficit Ry. Age, Jan. 5, 1924 


Haney, L. H . n Ry. Age, Feb. 23, 1924. Pp. 5 


Ste} tline to apply consolidation principle so 
is to eli petition. Compulsory consolidation 
dangerou 


Hicuer, R 7 nstruction and development. Ry 
Gaz 


London), vi map and illustrations. 


Hoover, H. R t. Eve. Post, Feb. 9, 1924. Pp. 3. Pro- 
posals of Secret gement of railway consolidation. 
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Huston, C. K. Egypt jogging along in the railway race. Ry. Age, Jan. 5, 1924 
Pp. 4. Railways of Egypt fairly prosperous but inactive With map 

» Feb. 23, 1924 
Pp. 3. Not with present equipment 

Kucezynsk1, R. R German railways and public finances. Jour. Pol. Econ., April, 
1924. Pp. 27. With statistical tables, showing increased revenue ind rates, 


reduced to gold basis. 


LazarovicH-Hreserianovicn, P. Balkan railway problem far from solution. Ry 
Age, Jan. 5, 1924. Pp. 6. Many lines being we lded into one system 


Mrapows, M. T. A go rd year for the railways of Argentina Ry Age, Jan a 
1924. Pp. 2. 
Mixrer, G. Rubber and rails. Stone & Webster Jour., Jan., 1924 Pp. 16. Rail 


wavy vs. motor vehicle. 


Murreuy, E Transportation’s town meeting. Nation’s Bus., March, 1924 Pp. 4 
rhe transportation conference called by the United States Chamber of Commerce 
in January. 


Newman, W. H. Conditions generally improved in Australia ty Age, Jan. 5, 
1924. Pp. 4. Problems of new construction, electrification, and standardization 


NikutircueK, A. Rigid economy the watchword in Austria. Ry. Age, Jan 
1924. Pp. 3 

Novvion, G. DI Les comptes de chemins de fer de Vétat en 1922. Jour. des Econ., 
Feb. 15, 1924. Pp. 8. 


Orum, G. M. Polish railways still badly handicapped. Ry. Age, Jan. 5, 1924 


ParmMeLee, J. H. Development of railway statistics Enterpriser, March, 1924 
Pp. 2. 


Part, V. Czechoslovak railways bring down the de ficit Ry. Age, Jan. 5, 1924 


Peanopy, L. E. Forecasting future volume of railway traffic. Ry. Age, Apr. 5 
1924 Pp. 2. teply to J. B. Blood (see above). 


Pescuaup, M. France likes operation under new policy. Ry. Age, Jan. 5, 1924 
Pp. 3. French railway operation under act of 1921. 


PrancasTetti, U. La convenzione sul regime internazionale delle ferrovie conclusa 


alla Conferenze di Ginevra. Riv. di Pol. Econ., Jan., 1924. Pp. 10. The work 
of the international conference on railways at Geneva did not pretend to go far, 


but was good as far as it went. 


Scnoret, C. The Netherlands railways are marking time. Ry. Age, Jan. 5, 1924 
Pp. 2. Gross receipts declined in 1923, and deficits continu: 


Suerrietp, R. H. Physical reconstruction complete in Belgium. 1} 


1924. Pp. 4. 


~ 
ta 


Age, Jan. 5, 


Srimmons, E. A. The railways of Japan and South Manchuria Ry Ave, Jan. 5, 
1924. Pp. 4. With map. Summarizes effects of September earthquake. 


Snow, F. An era of consolidations. Atlantic Mo., Feb., 1924. Pp. 6. The pros 
and cons of railway consolidation. 


Vanw Bey, A. Future of railways in Turkey still in doubt. Ry. Age, Jan. 5 
1924. Pp. 5. With map. 


Vanversivt, H. B. Railroad traffic and the business cycle. Ry. Age, March 22, 


April 5, 19, 1924. Pp. 4; 4; 4. Charts showing seasonal movements of railway 
revenues and traffic. 
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WaRFIELD. S. |] Transportation act. Proc. Acad P Pay! 
Sci. in N. ¥ nation in the rise of railway equipment 19 
urged sin 
White, J. I nienance expenses. Ry. Age, March 
1924. Pp Py 
Witurs, H ay strike at the very roots 
priz i St.. March 15, 1924 Pp. 4. Py 
Tock 

tk roads up or drag the strong road y 

low M Pp. 5 ( 
Ze 

Die belaisch Archiv f. Eisenbahnw., Jan.-Feb. 
1924. Pp. 1 tatistics to appear since the outbreak P 

ort t 

China’s lines ns Ry Age, Jan. 5, 1924. Pp. 4 {me 
With map “h 

Die Eisenbal } 122 Archiv f. Eisenbahnw cx 
la Fe ( iga 

eli 

Die Ei } und 1921-1922. Archiv te 
Riser 

Der 

Die h nd Archiv f. Ejisenbahnw., Jan.-Fet 19 
1924 Pp. 1 by 

India’s railwa R Age, Jan. 5, 1924. Pp. 3. Finance 
improved, 

The proposed r Ry. Age, Feb. 2, 16, 1924. Pp. 4; Ar» 

F 

Railway deve Ry. Gaz. (London), Feb. 1, 1924 al 

Pp. 2 
BLA 

The Lilt Harbours Mag., Jan., 1924. Pp. 3. in 

I r } ns de fer en 1922. R Car 
P 

a 

Die schwedisc] Archiv f. Eisenbahnw., Jan.-Feb., 1924 Cor 
Pp ‘ u 

Die Schweizeris Archiv f. Eisenbahnw., Jan.-Feb., el 
1924 Pp. ¢ is 

The Trans-Sah ige, April 5, 1924. Pp. 4. With map. | : 

Cor 

l 

4 mmerce a 
H. R. Tosdal) Da 

I 

J Le France pendant l'année 1923. L’Econ t 
Franc., Maré tical evidence of general improvement Da 
in French for F 

Cur BERTS W ul policy as illustrated by our commer Da 
cial relations r. Econ., Feb., 1924. Pp. 5. Discusses ( 
establishment r nation principle, basis of commercial , 
relations witl f r American commercial policy. I 

Gumao, P. Un eza ndcional. Rev. Nacional de Econ. Dr 
aio VIII, nu es Spanish orange industry, particularly in 


province of ¢ 


hiv 


Ecor 


Pmer 


1924 | 


Payen, E 


TocKER, 
Viner, J 
American foreign trade in 1923. 


Cigar leaf tobacco in the United States 


Public Utilities 387 


Le caoutchouc: sa production et son marche L, Econ. Franc., March 8&8. 


1924. Pp. 2. Statistical analysis of India rubber 
since 1916. 

La production de la soie en 
2. Analyzes silk production figures in France, 


Pp. 2 


production and consumption 


France L’Econ. Franc., Dec. 29, 1923 
1910-1922 

L’Econ. Franc., Feb. 16, 1924 
the world 


Le zine: sa production et son marche 
Pp. 2. Shows trend of zinc market throughout 
A. H. T he effects of the trad cl cle in New Zealand I con Jour 
New 


Analysis of post-war business cycle in 
in Great Britain 


Jour. Pol Econ.. Feb., 1924 


unconditional inte rpretations of 


(London), March, 1924. Pp. 7. 
Zealand, showing dependence upon conditions 
. The most-favored-nation clause in treaties 
Pp. 35. Careful discussion of conditional and 
most-favored-nation treaties, with special reference to American practice 
Commerce Mo., March, 1924 Pp. 9. States that 
between imports and 


“heavy inflow of goods brings approximate equilibrium 


exports.” 
Commerce Mo., Feb., 1924 Pp. 9. Con 
cludes, as result of analysis of tobacco leaf industry, that itisfactory progre 


is to be anticipated, although cigar industry is meeting difficultie 
Development of Japanese wool manufacturing and trade Commerce Mo., March, 
1924. Pp. 7. Shows encroachment of wool industry into field formerly occupied 


by silk in Japan. 
Public Utilities 
(Abstracts by Charles S. Morgan) 


AnmstTroNG, R. F. Toronto municipal transportation systems Nat. Munic. Rev., 


Feb., 1924. Pp. 6. First two years of municipal operation hay 
rendered on an efficient basis 


hown improved 


and enlarged service 
F. F., and Oatman, M. E. Public utility 
Okla. Univ. Bull., Feb. 15, 1924. Pp. 7 


BLACHLY, jyulation in home rule cities 
in Oklahoma. 


Carter, R. A. The fallacies of depreciation theori« as ipplie 1 to public ufility 
properties. Amer. Gas Assoc. Mo., Feb., 1924. Pp. 19. A _ rather striking 
arraignment of the prevailing practice. 

move nt in connection with our public 


Coss, B. C. The “customer-ownership” 
utility companies. Econ. World, Mar. 29, 1924 
enabled utilities to finance a portion of their capital expenditures with stock 
issues and has created an interest on the part of the consumer 


Pp. 2. Customer ownership has 
in the welfare of 


the company. 


Coz, R.S. Some characteristics of foreign telephone rvice Bell Telephone Quart., 
1924. Pp. 13. Foreign telephone systems do not a rule furnish continuous day 
lete a servic s in United States 


and night service or otherwise furnish as compl 

Daur, C. H. Operating efficiency measu nt in coal gas works. Gas Age 
Record, Feb. 23, 1924. Pp. 3. A method of determining operating efficiency 
through monthly records of weighted standard scors 

Datton, J. Codrdination of transportation is vital economic need Automotive In 
dustries, Aug. 2, 1923. Pp. 6. Obstacles to be overcome 

Davis, R. M. Looking ahead ten years Elec. World, Jan. 5, 1924 

dicts a tripling of energy generated, l revenues, and addition 

of $6,151,420,000 to capital invested in c¢ 

period Jan. 1, 1923-Jan. 1, 1933. Valuable statistical tables 

Hourly demand registering meter attachment. Gas Age 

Pp. 5. Device used in at 


oubling of g 
entral station industry during ten year 


DerrensaucHu, H. C. 
Record, Mar. 22, 1924. 
factor as an aid in developing scientific gas rates 


tempt to obtain the demand 
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An able analysis of the present 


hudroelect development, with 


broad consideration of the econo 


St. Louis Law Rev , July, 1923 


Amer. Gas Jour., Dec. 29, 199 
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n he Supreme Court on re) 
tev., Feb., 1924. Pp. 82. “ 
e if anything to gain, from 
or the investment as the ba 


ndled on both sides.” 


ed States Suprer e Court au 
Jan., 1924 Pp. 15. Excerpts 

nd Georgia Railway and Pi 
1dvocacy of prudent investm: 


Mar., 1924. Pp. 4. Brief summar 
red with 1917 there has been 
42.3 per cent in operating revel 
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Harvard Law Rev., J 
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Pp. 27 
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| Srarpson, J Going concern value as found by state ion ( Age-Record 
Mar. 5, 1924 ry oO recent decision 
Valuation f ate aking buc issior Gas Age-Re« d. Mar. 15 
1924 P. 1 Review of recent decisions, showing to what xtent reproductio 
cost at present prices enters into valuation. 
[enney, G. E Superpower on the Pacific coa Jour. Electricity, Feb. 1, 1924 
Pp. 9 An interesting account of the superpower problem on the Pacific coast, 
with maps and diagrams 
, 192 lecla public utility ecurifies meet ca n princi f sate hank 
ry investments Nat. Elec. Light Assoc. Bull., Feb., 1924 Pub. Service Manag.. 
Feb., 1924 Pp 1, 3 teport of Savings Bank Association of New Yor Inter 
> esting as showing growth and present economic situation of the sever asses of 
public utility 
1 nelling a utility to operat ata 83 Harvard I w Rev.. Jan , 1924 Pp 3 
b Where charter is permissive, oper tion at a lo cannot be cor pe ad lthough 
circumstances may justify some departures from tl rule 

} mie probler f car, bus and boat transp in Paris Elec. Rv. Jour... Mar 

15, 1924 Pp. 3 Later deve lopments in unique rangement whereby transporta 
Pow tion facilities of Paris, publicly owned, ire leased to privat mat ment, witl i 
tre nagement and an efficiency premium 

| ent and kind of bus operation ! électric railways Elec. Ry. Jour... Jan. 5, 1924 
Pp. 9 A summary and description by localitic of bus operation auxiliary to 
en electric railw iv St rvice, rate of fare, ete \ marked increa over pre ceding 
ve higures 

The function in rate making of administrative and idicial bodies Harvard Law 

Rev., Jan., 1924 Pp. 2. Courts tend to leave to administrative commissions de 
» Ay cisions which they are best fitted to make 
(riant pe Zé Forecastina social chanaes as Smee na is ih ushered m hy the 
Industrial Revolution. Survey Graphic, Mar. 1, 1924 Pp. 97 Articles by 
; Pinchot, A. E. Smith, Sir Adam Beck, Cooke, Gompers and others, in which 
: tress is laid on the enormous opportunity no offered us to adapt our fast 
- d veloping power resource to social end , espec illvy in the wav of decentralization 
og of industry. 
Municipal plants unimportant in gas industr Gas Age-Record, Mar. 8, 1924 
Pp. 2. The fifty-one municipally owned plants constitute 5 per cent of the 
192 country’s gas utilities and furnish 1! per cent of gas sold 
: Ontario Hydro Commission commended. Elec. World, Mar. 22, 1924 Pam Sum 
mary of findings of an extended investigation of Hydro Electric Power Commission 
mts in of Ontario. Certain criticisms made 
| Proposed plan for financing Detroit rapid transit lines Elec tv. Jour... Dec. 8, 
ng f 1923. Pp. 3. A pay-as-you-go plan is prompted by inability to borrow heavily, 
is u involving at-large assessments for 17 per cent of construction cost of proposed 
ser rapid transit lines, proximity assessments for 51 per cent of cost, and bond issues 
to tl for equipment costs (32 per cent). 

Rapid transit in New York City. Com. & Fin. Chron., Jan. 19, 1924. Pp. 2. Sum 
ar mary of 1923 report of Transit Commission. Financial condition better than in 
sh | any year since 1918; decrease in receiverships; many improvements in facilities. 
pr Receiverships lowest in 13 years. Elec. Ry. Journ., Jan. 5, 1924 Pp. 5 Details 
rs, t of receiverships in entire country in 1923, with summaries 1909-23 

Status of hydro-electric construction Elee. World, Jan. 5, 1924 Pp. 3. List, by 
Water states, of hydro-electric developments now under way 
ari Track extensions and reconstruction greatest in eight years. Elec. Ry. Jour., Jan. 5, 
ubl 1924. Pp. 3. Details of track construction, 1923, and summary, 1909-1923. 
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Feb., 1 


Hr RDMAN 
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Shugrue) 


Jour. Accountancy, Feb., 1924 
profits and other mathematica] 


Manag. and Admin., March. 
from corporation reports with 


ilysis ratios. 


H : ntancy, Jan., 1924 Pp. 6. Relative 
for branch establishments. 


R.W O} indard costs. Manag. and Admin., 
Pr ; an essential element of effective 

It ystem of standard costs and the 

es between actual and standard 


Ww. ent in cost determination. Jour 
nd interest on capital goods must 
d for comparative purposes 
I H Accountancy, Feb.. 1924. Pp 10 
} ould be s¢ cregated. 


How 

Kristensen, K. J Nat. 6k. Tids., no. 5-6, 1923. Pp. 27. 
A the land in cities, giving formulas and 
table 

Lowson, | I Jour. Accountancy, March, 1924 
Pp. 4 It 

Petton,G. M. Suj nformation. Manag. and Admin., Feb., 
1924 Py H rtment heads should be supplied with 
financial and t cost information needed 

Ureaicn, W. A. S nstallation of accounting systems. Jour. 
A ccountal cy; Mare 

VIERLING, I \ untancy, Jan., 1924. Pp. 17. Brief 
history « ere ic elements, legal considerations, 
interest « 

Vianagement 

Bacon, N. 1 Sta ns of reserves. Am. Econ. Rev., March, 
1924 Pp. 4 

Brown, G. ¢ P all organization. Manag. and Admin., 


March, 1924 P} 


Copetannb, M 


Farqaunar, H. H 


r. ¢ Harvard Bus. Rev., Jan., 1924. 


ntific management upon government 


Bull ['avior Soc., ! 

Forpuam, T. B. and | factory divisions by budget. Manag. 
and Admin., M 

Guson, M. B. Scie ’ nnel work. Bull. Taylor Soc., Feb., 
1924. Pp. 12 

Kornuavuser, A. W office occupations. Univ. Jour. of 


Business, 


O. Taylor sull. Taylor Soc., Feb., 1924. Pp. 11. 
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Labor and Labor Organizations 
(Abstracts by Selig Perlman) 


BerMAN,. E The Supreme Court and minimum 1 


m wade Jour. Pol. Econ., Dec., 1923 

Pp. 5. Criticizes point by point the recent decision in the District of Columbia 
Cant 

Beyer, O. S. B. & O. Engine no. 1 Survey, Jan. 1, 1924. A most significant 


periment in coéperative unionism 
Buturs, R. S. Bread making in the modern bakery Mo. Labor Rev., Dec., 1923 


Bowen, J. ( The 48-hour week in industry Mo. Labor Rev., Dec., 1923. 
fowtey, A. L. and Hose, M Wages and production in a Durham colliery 


Economica, Nov., 1923 Pp. 7 Based on actual payrolls, 1884-1904, of on 
colliery. 


Berns, E. M The French minimum wage cut of 191 Economica, Nov 


1923 
Pp. 8. “The French minimum wage is neither sufficiently well administered nor 
ufficiently bold in conception to have much influence on wages in the low paid 


home work industries.” 


Cray, H The post-war wages problen Econ. Jour. (London), March, 1924 Pp 
15. This is the problem of restoring to the wages system the st ibility which it 
possessed before the war. Can be done only by modifying the pre-war system to 


ow for chang “In making these modifications 


the guide is to be found, 
with certain corrections, in the average level of wages in export industries rather 
than in the pre-war level adjusted to allow for the increasing cost of living.” 
Descamps, P. L'atelier chez les sauvages. Rev. de VInst. de Sociol., Nov., 1923 
Pp. 24 


Dovetas, P. H. Family allowances and clearing funds in France. Quart 


Jour. of 
Econ., Feb., 1924. Pp. 45. 


Why a political labor party is slow in forming in the United States 
Am. Labor Mo., Jan.-Feb., 1924. Pp. 7. Describes effects of the 


peculiar 
structure of government in America, as well 


as of the structure of political 
parties, upon the prospects of a labor party. 


Exiot, C. W. Closed shop or open. Harvard Alumni Bull., Dec. 13, 1923 


Heimann, E The family wage controversy in Germany. Econ. Jour., Dec., 1923 
Pp. 8. The socialistic trade unions opposed the family wage because of their 
desire to attract and hold the large numbers of young people who have first 


joined en masse since the war. 


Hooxstrapr, C. Estimated annual number and cost of 


industrial accidents in the 
United States. Mo. Labor Rev.. Nov., 1923 Pp 9 


Linpsay, A. D. Organisation of labour in the army during the war 
(London), March, 1924. Pp. 13. Discusses the effects of the abolition of the 
ordinary economic inducements upon both the laborers and the 
the army labor organization 


Econ Jour 
“employers” in 


Mackintosu, M. Government intervention in labour disputes in Canada. Queen's 


Quart., Jan.-Feb.-March, 1924. Pp. 31. “It is impossible to estimate the value of 
the Industrial Disputes Investigation act in restraining employers and work-peo 
ple from permitting matters in dispute to cause a stoppage of work which the very 
enactment of such a statute has declared to be opposed to public opinion. Neither 
can formal reports give any adequate idea of the importance of conciliation work 
which results in satisfactory adjustments through correspondence or mediation 
by an officer of the Department and renders necessary the appointment of a board 
of conciliation and investigation.” 
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McPuerson B village. Bull. Nat. Assoc. Woo! 


Mfrs., Jai 1924 trial villag 


es created by welfar 


Ma N 4 l i ctior in labor disputes. Sout} 


At Q rt.. ] to those w 
MEIne. | ] fee. II. Univ. Jour. of Busin 


Mirrecrman, E. B t Portland. Jour. Pol. Econ.. Feb., 


Ocitviz, P. The f es sull. Taylor Soc., Dec., 1923 
Pp. 5. “Gene uctions in favor of the strike fro; 
t} post-war) 1 xhaustion now shadowing industry, 
Che str lec t] rrowth which was open to t 
country ' ; to an extreme distaste in the minds 
‘ P they have shown up the 


e which the community evinces 


Pap, D I l rn. Lab. Rev., Nov., 1923. Pp. 27 


Percorest, | t nel primo biennio del dopoguerra 
R Inte I reatment of post-war labor legis 
lat ( rent 

Picarp, R Fa Intern. Labor Rev., Feb., 1924 


QuarcK, M. Die ing. Archiv f. d. Geschichte des 

pozialismus u. d ] nd 2, 1923 Pp. 13. 
Rowe, J. W. } | h industri Economica, Feb., 1924 
Pp 6 “The ce tible, that it is state of trade and 
iges in all industries, and that 


i t pring ec dé iving 


does not directly operate in 


wage decision. Harvard Bus 
minimum wage law should com 


not on the basis of needs or 


rds of liv it would be fair as compared with 
wag r | vages in the same line of work. 
it might be de , to be in harmony with the doctrine 
‘ i 

SCELLE, G I internationale du Travail. Scient 


1924 Py has apparently endowed the laborer 


ig e become annulled in part by machin 
STERNAT H. G I Am. Labor Legis. Rev., Deec., 1923 
Pp 86 


Sumner, B. H T} th 


e international labor organization. 
Intern. Jou I 


VALENTINE, R. G 


‘ial relations. Bull. Taylor Soc, 
Dec., 1923 Pp ( é by Robert G. Valentine in 1914 
setting forth a ] nt between scientific management and 
collective Dargaln 


December, 1915, on “the progressive 


relation between 


10 assert that labor 


nie 

By 
Some 


Woo 
Wi 


193 
You 

19 

The 
La 
Pp 
The 

N 

The 

Appr 

in 

tut 

to 

Acar 

ma 
de] 
AKER 

ANDI 
tio 

con 
Brcn 
192 


1924 | Money, Prices, Credit, and Banking 393 


wan, M. JT I en n of ti ge ystem in France and Belgiun 
lo. Labor Rev., Ox 192 Pp. 17 
Family-wage” system in Germany and certain other European coun 


Wen F Dis {rbheiterbewequna in {ragentinien Archiv f. d. Geschichte des 
Sozialismus u. d. Arbeiterbewegung, Heft 1 and 2, 1923. Pp. 51 

Your, E. ¢ Protection of worl under Mexican state labor laws. Mo. Labor 
Rev., Dec., 1923 

in analysis of fascism. Am. Fed., Nov., 1923. Pp. 7 A review of Fascism, by 
Odon Por. 

hild labour in Canada Lab. Gaz. (Ottawa), Dec., 1923. Pp. 6 Summary of 
provincial laws regulating the employment of children in variou occupations 
abor union takes a hand in sales } f of an industry Printers’ Ink, Jan. 24, 


1924. Pp.2 
The Ministry of Labour of Great Britain II Jour. Comp. Legis. and Intern 


Law, Nov., 1923. Pp 17 4 good sum: iry of the work of the Ministry 


mploy 


ment and insurance departmen 

Report on unemployment insurance Ministry of Lab. Gaz., Feb., 1924. Pp. 2 
By the National Confederation of Employers’ Organization 

Some tendencies of employers’ associations in 12 Intern. Labor Rev., Feb., 1924 
Pp. 19 

The trend of child labor in New York state 10 ip Special Bull. no. 122, 
Dept of Labor, Dec., 1923. Pp 15 


The utilization of leisure in Austria Intern. Labor Rev., Feb., 1924 Pp 15 


Woodrow Wilson. Am. Fed., March, 1924. Pp. 18 teprints 


main utterance by 
Woodrow Wilson on the labor movement in speeches and n 


Money, Prices, Credit, and Banking 


(Abstracts by William O. Weyforth) 


Appis, C. Back to the gold standard. Bankers’ Mag. (London), Jan., 1924 Also 
in Scottish Bankers’ Mag., Jan., 1924 An address by Sir Char Addis to Insti 
tute of Bankers and Soci« ty of Accountants, at Edinburgh, Dec., 1923 Argues in 
favor of the resumption of tl gold standard in England as opposed to any 


n ilization according 


S\ stem of “managed” currency for the purpose of effecting stal 


to index numbers of prices or unemployment 


Accer, E. E. Proposed German gold bank. Jour. Am. Bankers Assoc., Feb., 1924 


Crux of the matter is the accumulation of gold reserves and the building up and 


maintenance of adequate foreign balances [he continuous success of the bank 


depends upon the revival of German trad 


AkerMAN, G. Varulager och prisrérelser. Ek. Tids., nos. 11 & 12, 1923. Pp. 17 
+ 


An examination into relationship between stored supplies and price movements 


Anperson, S. W. The federal reserve stem in its relation to inflation and defla 
tion. Harvard Bu Rev., Jan., 1924. Calculat the relationship between th 
reserves of federal reserve banks and the deposits of member banks and of all 
commercial banks. 


Becu, G. O. Udviklingen i engelsk Bankvdsen efter Krigen Nat. 6k. Tids., no. 2 


1924. Pp. 22. A critical examination of English banking m« thods after the war 


| 
\V ILLALONGA J. DI Th egal cha 4 he International Labor O gani ution 
Intern. Lab. Rev., Feb., 1924. Pp. 12 
Mo. Labor Rev., Jan., 1924 
| 
| 


BerNatzky. M. \ j la Russie des Soviets 
Econ., 15. nnot restore permanently a sound mone- 
tarv circulatior oviet regime exhausts 
f deficits of 


Brackert, B. ng Bankers’ Mag. (London), 
1924 Or , e of the rupee either in 
India should retain her liberty; 
to confo! nterests to the exchange and _ pric 
move 

Burn. R f y Jour. Econ., Jan., 1924. 
f 

Cannan. ] ] n of credit? Econ. Jour. (London), 
Ma 24, ( cy is proper method of stabiliz 
ing pr ther t dvocated by J. M. Keynes. 
ment on Pr Mr. Keynes again affirms the position of 
t] 

Cuanoier, H. A. I ney market. Commerce Mo., Feb., 
1924. D t of the London commercial money 
market, namely tem; (2) the bill market; 

Bank of Er 

Cruepner, B. S. 1 u? e en Belgique (suite). 
Inst. de S ti of the 
betwee! 

C. W N ‘roads Am. Bankers 
March. 1924. Shi e been declining in importance as 
compared with st provisions of the McFadden 
which aims t me t so as to put national banks in com- 
petiti Du 

Cosio, P Le n iragentina y Uruguay. Rev. 
Argentina, Oct.-N 

Heyman, H La é eparaciones Rev. 


Econ., ino VIII, 1 


Ives, M. American ¢ Jour. Am. Bankers 

1924 No definite é mount of American 
other countri I to $400,000,000 
these seem to be 


Kaypen, | M. Cer n Russia. Jour. Pol. 
1924. Describes tl f the Moscow Narodny Bank, the 
Bank of Consum«s \ 


Keynes, J. M 1 ¢ nar article 
March, 1924 


Lesrarp, G. H. La ntina. Rev. de Econ. Argentina, Oct. 
Nov., 1923. Pp. 3 
Lewis, R.A. What ni Jour. Am. 
1924 Labor bank prophec f 
control or f final I new shi 
charted 1 fa i rt] 


demonstrated 


Lock Harr, O. ¢ Th trrency in rel 
Quart. Jour. Econ., replacement of federal reserve notes in 
circulation of deno 52 gold certificates as 


controlling our exces nd preventing inflation. 


the state are inevit- 


naturally meet its end. 


Belgian financial market 


\ll-Russian Coéperative Bank. 


Econ. Jour. (London), 


Bankers Assoc., Feb., 
of radical changes in credit 
ip has been sailing over 
times of stress is yet to be 


ation to the gold problem. 
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Meecu, S. P. Recent tendencies in credit relations. Ur Jour. of Business, Dee 

1923. The open market as ol of } capit tud The advantages 

nd disadvantages of borrow ! ( r } ire considered 

together with the revolving credit, ‘ ' ket finance ad th 
extent to which the trade accept P d « t operatio 

W. F. Ru jour. of Bu Dec 1923 
Explains the prov! ions of the Aor} tu 1 Cre ct of 1923 

L. Wa TI ie d Entaeqnuna-Replik-Duplik 
Archiv f. Sozialwis u. Sozialpolit 51 Band, 2 Heft Continus he controversy 
between Raditz and Ammon in r rd to Walr Theorie des Geld which was 
translated by the former 

SirpeRLInG, N. J Financial and mon lig n Gre Britain during the 
Napoleonic Wa Quart. Jour. Eco Feb., 1924. Presents facts to show con 
nection between British r expenditur on tl ent and fluctuations in 
British exchange during the Napo VV 

SILBERSC HUMID! Zur Geschich } n i und des Hand 
elsqerichts Viertelj. Sozi und W tschaftsge XVII Band, 1 u. 2 Heft, 1923 
Di cussion of a recent reprint of \ n P ( ook on the 1 ‘ lameche 
Wisselbank, edited by J. G. Van Dillen 

SomMaARIN, E Den offen yu kon ? } ndet Nat Tid no. 2 
1924. Pp. 21 A discussion of present-d blic bank « tr Sweden 

Tempteton, H. Is the qox n “ir ¢ etil f Ar Bankers 
Assoc. Jour., March, 1924 Protest co rom b r n Northwest against sale 
of government savings certificate hic i d to } causing withdrawals of 
deposits from savings bank Gx ent offic py out that statistics show 
that this is not the case 

Bank credit and unemplo: f Intern. Lab. Re Jan., 19214 Bank credit should 
not be regulated as former ul to b c é es, but th a ew to 
stabilization of price nd with inde» of trad 1d employment ruides 

Les ope rations d la Banau le France pendant inne ¢ L/ Econ Franc., 
March 8, 1924. Finishes the discussion begun in the two prior i ‘ 

Le rapport du aqouvernen a Bang te de France Tour. des Econ. Feb. 15, 1924 
The annual re port of the governor of tl tank of France give pi ture of the 
economic and financial situation of France. He iy that throughout 1923 th 
tension of the exchanges continued to engross attenti but he speaks in reassur 
ing terms of the agricultural and industrial situation 

The situation of Japanese banks after the catastrophe Bankers’ Mag. (London), 
March, 1924. Japanese banks have successfully irmounted the porary crisi 
following the earthquake The greatest problem, however, is ill facing them, 
namely, the recovery of the bad debts of firms that suffered from the d ter 
This must wait for the revival of trade as a whol 

Public Finance 
(Abstracts by Charle P. Huse) 


Anams, T. S. 
Pp. 4. The 
reéstablish the income 

Bicxet, B. F. 

Br CK, A. E. Progre 
Pp. 7. The states continue 
tional amendment. 


Federal 


adoption 


tar 


Ratio of debt 


in 


reform in Bull Na Tax \ on Feb 1924 
urtax that could Ti ied would do much to 
n the I pect of tl } opl 

li uation Am. City, Jan., 1924. Pp. 2 
ate bhudact making Nat Munic Rev Jan., 1924 
to adopt budget systems, some doing so by constitu 
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[ June 


\ f A. Bull., Jan. 30, 1924. Pp. 5 


( everal states. 


m makes the financial outlook 


Riv. Soc., Jan.-Feb., 1924 
Rif. Soc., Nov.-Dec., 1923. Pp. 23 
curities issued by states 
Feb. 23, 1924 Pp. 3. A review 
ry leads to the conclusion that 


es and trusts. Trust 


changes contained in the Mellon 


Bankers, Jan., 1924. Pp. 25 
British system, and 
l of taxe Ss well. 


Econ Rev _M irch, 1924. Pp. 5 


Le Rev. de Sci. et de 


( ws the practice of France, 
ent te ndency toward thx 
ronger as progressive taxes 
le la Argentina. Rev. de Econ 
\ (Argentina can best be removed 
ted to taxes on consumption, 
\ Iness. Nat. Munic. Rev., 
enacted in the last few year 
Franc., Jan. 12, 1924. Pp. 3 
on note issues and by the 
} J | Econ., Jan. 15, 1924 
1 the abolition of a large number 
rience throad. Annalist, March 
Dr. Lyon, British government 
rop He finds it has no attrac 
ione tributaria nei grandi comuni 
Dec., 1923. Pp. 46. The financial 
r, has now become very serious 
expenditures and other matters 
Franc., Jan. 26, 1924 
ry tl owners of automobiles, 
ranecs 
li ricchezza mobile. Rif. Soc., 
Py 


lepuis 1914. Jour. des Econ. 
du to the w ir and its devasta- 
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insurance and Pensions 
(Abstracts by Henry J. Harris) 

Bewce, B. Live stock insurance in Belgiun Intern. Rev. Agri. Econ., Jan.-March. 
1924. Pp. 15. A wide variety of systems is in operation; one province | i 
compulsory mutual insurance fund Usual plan is for voluntary mutua to 
carry the risk 

Bovitton, S kif /ears marine insurance Econ. Wor l, Jar 6, Feb 
1924. Pp 33 3 I Kp rience of a member of Lloyds. London 


Browne, L. R. How about credit insurance: a discussion of foreian + insurances 
= theory and practice. I xport Trade and Finance, March 1, 1924 Pp. 7 
CHAMBERLIN, J. P. and P1 ~, S. Old age per ’ rislation Ar Bar Asso 


Jour., Feb., 1924 Pp. 2 Pro ms of the recent laws of Nevada, Montana and 
Pennsylvania. 

Crawrorp, W. S. Lut bile in ce in the United States in Econ. World, 
Jan. 19, 1924. Pp. 2 


Dinocman, H. W 1 century ce with i ndard lif n ne Feon 


World, Feb. 9, 1924 rp. 2 i nch | D d through three period 
(1) arbitrary rating (2 <1 ad opinion in ind du ses, (3) scientific group 
ing based on actual experienc 

Fraser, D. Superannuation: ger ciple Ind. Welfare, Dec., 1923. Pp. 4 

Harris, C. Recip cal insurance f he nd poin he insured 
Econ. World, March 15, 1924 P} i provide no security for payment 
losses; on the other | 1d, each me ted ibilit 

Leste, W The i pre vel ent achi ve tring n the mak ng and rd ministratic n 
of workmen’s ¢ pensa ni u ‘ Kx World, Feb. 23, 1924 Pp 2 
Reprinted from Jour. of Con erce d Commercial Bull., N. Y., Jan. 21, 1924 
The national Council on Compensation Insurance reorganized on May 1, 1923. 
Thirty-nine carriers affiliated at th tart and thirty-three joined later Phe rat 
committee has several plans under 

LirpstRAND, |] Social in ince in Sweden. Intern. Labor Rev., Feb., 1924. Pp. 22 

Marspon, D. ¢ pensation insurance ttin Cotton, Feb., 1924 Pp. 4 Results 
of a questionnaire relating to 1 , companies, rvice, etec., sent to a selected 


group of cotton mills 


MILLIs, H A Une ? re in the n hing indust < hicago 


Univ. Jour. Business, March, 192 Pp. 12 

Ricuarps, E. G Experience rate king in e insuranc Econ. World, Feb. 9, 
1924. Pp. 3. Factors considered re profit, expense, and fire-loss cost 

SsOstRAND, E. Den nya engelska yen om ersdttning fdr olycksfall i arbete Soe 
Med., no. 2, 1924 Pp. 16 An an ly is of the last ili h workmen’ compen a 
tion law with an historical introduction 

Trac z, M Econ mic results of in al accidents in the District of Columbia 
Catholic Charities Rev., Jan., 1924 Pp. 8 Results of an investig on conducted 
by the sociology departmer of 1 Catholic Universi vy at Washington Reveals 
disgraceful conditions 

Watts. National health insurance Select bibliographies, no. 25. Bull. British 
Library of Pol. Sci., Nov., 1923. Pp. 12 

Wurrmore, F. Unen ployment msurat y ind ies: an examination of ite possi 
bilities together with the arqui n for the nationa cheme Imp Commerce & 


Affairs, Jan., 1924. Pp. 7. 
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BrasstNDEN, P. F. Occupational incidence of labor mobility. Jour. Am. Stat 
Assoc., Dec., 1923. Pp. 15 


Brown, R. M. Occupations in the United States. Sci. Mo., Feb., 1924 Pp. 9 
A brief sketch of the outstanding occupational shifts shown in the Census of 1920 
Several important changes in the figures resulted from change in the census date 


e.g., agricultural laborers, lumbermen. The results of increasing use of the auto 


mobile and decline in horse-drawn vehicles are clearly evident. 


amp, B. H. Problems in sampling. Jour. Am. Stat. Assoc., Dec., 1923. Pp. 14 
Theoretical study of the assumption that the curve of the means of samples is a 
Gaussian curve. 


NNOR, Sheep stat 


istics interpreted and revised Rept Nat. Assoc. Wool 
Mfrs., Jan., 1924. Pp. 6. Challenges the view that sheep growing in the United 
States is declining at an alarming rate. The article places most of the blame 
for this view on misinterpretation of census sheep statistics, due to ignorance of the 
changing dates of the census, e.g., June 1 in 1900, April 15 in 1910, and January 1 
in 1920. 


DaryFus, J. F. Prévisions statistique et financiére relatives au projet de loi sur les 
assurances sociales. Jour. Soc. de Stat. de Paris, Feb. Dec., 1923, Jan., Feb., 1924 


Pp. 16; 14; 11. 


Fisher, I. The dance of the dollar. Jour. Am. Stat. Assoc., Dec., 1923. Pp. 4 
Maintains that price movements are of vital importance in the business cycle 
ind that the essential thing in explanation is the rate of change of prices His 
curve of trade fluctuation and his 
similarity, the correlation being 


rate of price changes curve move with unusual 

79 

Forsom, M. B The organization of a statistical department. Harvard Bus. Rev., 
Jan., 1924. Pp. 16. The proper functions of a statistical department are (1) 
inalysis of data, (2) preparation of reports and charts, and (3) control over 
the compilations and tabulations to be made. The routine work of compilation 
and tabulation may or may not be done in the statistical department. The head 
of the department should report directly to president or general manager. With 
this general background the author presents in greater detail the work of various 
kinds done by the statistical department. He presents an excellent scheme of 
pe riodic charts of value for control purposes The latter part of the article 
describes the activities of this department in the Eastman Kodak Company 


Frevtt, P. Données statistiques sur la morbidité, le chomage-maladie, la mortalité, 
etc., pour un grand collectivité industriel. Jour. Soc de Stat. de Paris, Jan., 
Feb., 1924. Pp. 7; 14. 

Garsipe, A. H. The use and abuse of trade statistics Econ. World, Feb. 16, 1924 
Reprinted from Textile World, N. Y., Jan. 2, 1924 Pp. 3 Author condemns those 
who uncritically discard all trade statistics and suggests methods of avoiding 
error in interpretation. 


GerpHart, W. F. The use of statistics in the determination of bank policy. Econ 
World, Jan. 26, 1924. Pp. 3. Lists specific ways in which statistical data may 
be of use to banks, providing they are properly interpreted and presented to 
executives in such way that they will be used. 


Grove, C. C. Abridged life tables for health officers. Jour. Am. Stat Assoc., Dec., 
1923. Pp. 10. Describes a short method of counteracting life tables which can 
be mastered in a very brief time and which can be used by health officers in 
construction of their own tables 


Hansen, A. H. Prime costs in the business cycle Jour. Pol. Eeon., Feb., 1924 
Pp. 14. Concludes that profits and losses of the business cycle are not explainable 
in terms of fluctuations in prime costs but rather by the constancy of overhead in 
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- 1 new index of business activit Jour. Am. Stat. Assoc., March, 1924 
Pp. 6 lo test the accuracy of the new index of volume of trade published by 
the New York Fede ral Reserve Sank, Mr Snvder ha pr pared this index of 
the rate of turnover of bank depo it The two curve show a clo correspondene 
and seem to substantiate his former conclusion that the variations in business 

g wctivity are probably not more than 5 per cent above or below normal 

SuewnHartT, W. A Some applications of statistical methods ¢ the analysis of 
physical and enqginecring data Bell System Technical Jour., Jan , 1924 Pp 45 
Discussion of the theory of errors as used in controlling materials for the manu 
facture of telephone transmitters The limitations of the normal curve as repre 
sentatives of observed distributions are very carefully stated and the author shows 
the greater fitting power of more generalized laws of error such as the second 

, ipproximation to the point binomial, the law of small numbers, the Gram-Charlier 
und the Poisson-Charlier curve 

SweetTine, C. L and PreFrreR D. K The pr ent status f atati ical re h in ti 

administration of business sull. Taylor Soc., Dec., 1923. Pp. 4. Gives answer 

) to a questionnaire sent to 500 business firms in the United States and Canada to 

" determine the extent to which they employ statistical methods in the analysis o 
their business operations 

Tayztor, J. S A statistical theory of lepreciation Jour Ar Stat Assoc., De« ss 

192: Pp. 14. 

a Tuomas, D. S Changes in marriage seasons Economica, Feb., 1924 re J 
Changes in seasonality of marriage from middle of the nineteenth century to 1913 
ire studied and explanations suggested. Economic considerations play the largest 
part 

Touttey. H. R. and Ezextirr. M. J. B {1 method of hand ing mu tiple correlatiz 
problems. Jour. Am. Stat. Assoc., Dec., 1923. Pp. 11. Method of calculating 
regression coefficients and coefficients of multiple correlation which, in case a large 
number of variables are used, greatly reduces the labor of calculation 

= Waveu, F. V. Factors influencing the price of New Jersey potatoes on the Nex 

York market. State of N. J. Dept. of Agri. Cir. no. 66, July, 1923 Pp. 26 
A formula is developed for predicting prices of New Jersey potatoes from data 
on (1) United States production of potatoes and (2) the general price level 

Wisster, C. Distribution of statu in the United States. Sci. Mo., Feb., 1924 

Pp. 15. 

, Continental immigration in Ger any control and compilation of statisti Intern 

: Rev., Jan., 1924 Pp. 27 A report on the first direct inquiry into the administra 
tive machinery for controlling immigration and compiling statistics of immigrant 
The work was suggested at the international labor conference, 1922, and it is 
planned to make such studies in several countries that have given especial attention 

4 to this problem. 

im index of en ple yment in manufacturing industries Fed. Reserve Bull, Dec., 
eI 1923 Pp. 7 A monthly index, 1919 to date, cor tructed from data of federa 
| Ne Bureau of Labor Statistics, New York, Massachusetts, and Wisconsin 

The international conference of thor statistic Intern. Labor Rev., Jan., 1924 

Pp. 28. A report of the first international conference of labor statisticians held 

; it Geneva, October 29 to November 3, 1923 rhe conference devoted its attention 

i to three topics: (1) classification of industries nd occupatior for tl purpose 

(] of labor statistics: (2) statistics of wages and hours; and t ‘ f indu 
(4 trial accidents 
. Revised inderes of industrial statistics. Fed. Reserve Bull., March, 1924 Pp 
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[he United States Geological Survey has prepared a memorandum on 
The Bituminous Coal Industry in Prosperity and Depression, by D. I 
Wing and F. G. Tryon. This study was made for the mining session of the 
Washington meeting of the American Statistical Association, and presented 


December 28, 1923. 
analysis and report submitted to the Federal Reserve Board by 


n H. Rich, federal reserve agent of the Federal Reserve Bank of Minnea 


nas been published, entitled The E Onomee Position oT faricultur 
; Northwestern Grain Raising Areas (pp 9 A letter. also b 
lohn H. Rich, of the Federal Reserve Bank of \ 


McMaster of South Dakota, treats of discount rates, earnings and profits. 


nesota, to Governor 


to country banks, and assistance to agriculture February, 1924, 


Corporations 


The following state reports dealing with publ utilities have been 
ved 
Tenth Annual Report of the Public Utilities Commission of Idaho, July 1, 
, to June 30, 1923 (Boise, pp. 245 
Report of the Public Service Commission of Maryland for 1923 (Balti 
re, 1924, pp. 383 
Reports of the Board of Public Utility Commissioners of New Je rsey, 
X, March 15, 1922, to March 10, 1923 (Trenton, 1923, pp. 585 
Tenth and Eleventh Annual Reports of the State Corporation Commission 
New Mexico, January 1, 1921, to December 31, 1922 (Santa Fe, pp 
Eleventh Annual Report of the Public Utilities Commission of Rhode 
Island, 1922 (Providence, 1923, pp. 187). 
Tenth Annual Report of the Public Service Commission of West Virginia, 
luly 1, 1922, to June 30, 1923 (Charleston, pp. 512 


Labor 


Che Bureau of Labor Statistics of the United States Department of Labor 
as issued: 

Miscellaneous Series, 

No. 349, Industrial Relations in the West Coast Lumber Industry, by C. R 
Howd (1924, pp. 120). 

Entployment and Unemployment Series, 

No. 355, Proceedings of the Eleventh Annual Meeting of the International 
Association of Public Employment Services, Held at Toronto, 
Canada, Septe mber 4-7, 1923 (1924, pp. 56 

From the Children’s Bureau have been received 

No. 130, Child Labor and the Work of Mothers on Norfolk Truck Farms 
(1924, pp. 27). 

No. 182, Work of Children on Truck and Small-Fruit Farms in Southern 
New Jersey (1924, pp. 58) 
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a table of price levels on a gold basis for 11 countries. Actual prices of 

selected commodities in the five countries for which the board collects 

original data are also given. 


The Report of the Comptroller of the Currency for 1923 (Washington 


appears this year in on volume (1924, pp. 523). 
The Postmaster General of the United States has presented a State 
ment of the Operations of the Postal Savings System for the Year Ended 


lune 80, 1928 (Washington, pp. 50 


The Annual Report of the Federal Farm Loan Board appears as H. R 
Doc. No. 196, 68 Cong., 1 Sess. (Washington, 1924, pp. 43). 


Two additional serial numbers, 3 and 4, entitled Gold and Silver Statistics 
and Silver Producers’ Convention respectively, have been printed for the 
use of the Senate Commission of Gold and Silver Inquiry (Washington, 
1923, pp. 182 and 64). 


The following state reports have been received: 

Seventeenth Annual Report of the State Bank Commissioner of Colorado, 
1998 (Denver, 1924, pp. 285). 


Fifth Annual Report of the State Bank Commissioner of Delaware, 1923 
Dover. pp. 115). 


Public Finance 


The following reports dealing with state taxation and finance have been 
eived: 


Twelfth Annual Report of the State Auditor of Arizona, for the Year 
Ending June 30, 1928 (Phoenix, pp. 80 

Report of Proceedings of the frizona Tar Conference, 1923 (BE. W 
Powers, Phoenix, pp. 144 

innual Report of the State Board of Tax Commissioners of the State of 
Indiana, for the Year Ending September 30, 1923 (Indianapolis, 1924, pp 
7 teprinted from vear book. 

Fifth Biennial Report of the State Tax Commission of Maryland (Balti 
more, Jan., 1924, pp. 53 

Thirteenth Annual Report of the New Hampshire State Tax Commission, 


Concord, 1923, pp. 165 
Nir th Annual Re port ot the ‘ it} ( 1 7 ( G23 


Columbia, 1924, pp. 287 


exhaustive report of the Financial Conditions and Practices of th 
ty of Rochester has been prepared by the Rochester Bureau of Municipal 
Research tochester, N. Y., 1923 This gives a general description of 


financial procedure, a history of financial transactions for the last thirteen 
vears. the financial position of the citv at the present time and proposed 
anges in policy and procedure. 
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Commission, Ju 1923 (Washington, 1923, pp. 131 
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NOTES 


The next annual meeting of the American Economic Association will 
be held in Chicago, December 28-31. Dr. L. D. H. Weld has accepted the 
chairmanship of the local committee on arrangements. 

The following names have been added to the membership of the American 
Economic Association since the first of February: 


Angell, J. W., 19 Agassiz St., Cambridge, Mass 

Atkins, W. E., Chapel Hill, N. C. 

Baker, E. B., 237 Thirteenth Ave., So., St. Cloud, Minn 

Banta, V. F., P. O. Box 416, Chicago, Ill 

Bernheim, A. L., 229 West 78th St., New York City 

Bilimovic, A., Ljubljana (Laibach University), Yugoslavia 

Bishop, W. L., 806 Michigan Ave., Urbana, III 

Booth, W. H., 25 E. Bradley Lane, Chevy Chase, Md 

Bragg, R. W., 3598 Washington Ave., Cincinnati, O 

Brookens, P. F., Bureau of Agricultural Economics, Washington, D. ¢ 
Callander, W. F., Falls Church, Va 

Carpenter, C. G., R. F. D. No. 2, Chevy Chase, Md 

Case, W. J., 50 Pine St., New York City 

Castenholz, W. B., 79 West Monroe St , Chicago, Ill 

Childs, J. N., Reading, Minn 

Clemen, R. A., 230 S. Clark St., Chicago, Ill 

Cools, G. V., Institute, W. Va 

Curtis, C. A., University of Chicago, Chicago, Ill 

Das, T., P. O. Box 1636, Washington, D. C 

Davis, J., Yale University, New Haven, Conn 

Dewees, A., Tudor Hall, Apt. 609, Washington, D. ¢ 

Dubnau, I. J., 1319-A Hollywood Ave., Far Rockaway, L. I., New York City 
Dulles, J. W., 3d, 510 R. I. Hospital Trust Bldg., Providence, R. I 
Dunn, S., Interstate Commerce Commission, Washington, D. ¢ 
Duryee, R. L., Union Stock Yards, Chicago, II] 

Eke, P. A., 504 W. Nevada St., Urbana, II 

Eldridge, F. R., Bureau of Foreign & Domestic Com., Washington, D. ¢ 
Elliott, P., 1850 Ontario Place, N. W., Washington, D. ( 

Elsworth, R. H., 1924 Lawrence St., N. E., Washington, D. ( 

Ezekiel, M., Bureau of Agricultural Economics, Washington, D. C 
Flohr, L. B., Vienna, Va 

Folsom, M. B., 343 State St., Rochester, N. Y 

Frank, L. K., 50 King St., New York City 

Frazier, W. J., 6205 Kenwood Ave., Chicago, Ul 

Furness, J. W., Racquet Club, Washington, D. (¢ 

Gage, C. E., Falls Church, Va 

Galpin, C. J., Bureau of Agricultural Economics, Washington, D. ¢ 
Gardner, K. B., Bureau of Agricultural Economics, Washington, D. ¢ 
Gitelson, M. L., 523 West 112th St., New York City 

Greef, A. O., Williams College, Williamstown, Mass 

Gries, C., Ontario, Apt. 304, Washington, D. C 

Gumbart, E. H., Connecticut Agricultural College, Storrs, Conn 
Hanson, A. W., 36 Quincy St., Cambridge, Mass 

Harvey, R. A., 595 Arcade Bldg., St. Louis, Mo 

Henderson, B., 1 Hesketh St., Chevy Chase, Md 

Hendrickson, C. I., Storrs, Conn. 

Hexter, M. B., 25 Tremont St., Boston, Mass 

Howes, R. A., Jr., M. I. T., Cambridge, Mass 

Jennings, R. D., Bureau of Agricultural Economics, Washington, D. C 
Johnson, E. R., Bureau of Agricultural Economics, Washington, D. C 
Kanakura, E., c/o Jugo Ginko, Ltd., Kobe Branch, 35 Nakamachi, Kobe, Japan 
Khugelhoefer, R. W., Fredericksburg, Tex 

Kifer, R. S., Bureau of Agricultural Economics, Washington, D. C 
King, L. T., 204 N. Babcock St., Urbana, IIl 
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Kiekhofer briefly reviewed the work of Dr. Ely at the two universities and 
told his plans for the future. Professor Frank A. Fetter made the address 
of the evening on “The influence of the economist in business and govern 
ment.” Professor B. H. Hibbard unveiled the portrait and presented it t« 
the university, and President E. A. Birge received it with words of appre 
ciation of the work and friendship of his colleague, Dr. Ely. Dr. Ely 
responded, expressing gratification and restating the principles upon which 
he has based his life work. 

The following awards have been made in the J. Walter Thompson prize 
essay contest. First prize, $1500, to an essay entitled “An index of the 
incomes of factory workers,’ by Professor William Berridge, of Brown 
University, with the assistance of the staff of the Brown Bureau of Business 
Research. Second prize, $800, to an essay entitled “Contributions from 
budget studies to the construction of a statistical index of the purchasing 
power of consumers in the United States,” by Dr. Emma A. Winslow, West 
View Park, Riverside, Conn. Third prize, $500, to an essay entitled “A 
statistical index of the purchasing power of consumers in the United 
States,’ by Richard A. Flinn, chief, Division of Employment, New York 
State Department of Labor, New York City. Abstracts of these papers 
are published in Bulletin no. 106 (March, 1924) of the J. Walter Thompson 
Company, 244 Madison Ave., New York City. 


Announcement has been made of the provisions for the 1925 prizes for 
best studies in economics offered by Hart, Schaffner & Marx of Chicago 
Detailed information may be obtained on application to Professor J 
Laurence Laughlin, University of Chicago. 

It is announced at Harvard University that the Wertheim Fellowship 
has been awarded to John David Houser, of San Francisco. His research 
will be on business executive and industrial relations. 

The David A. Wells prize of $500 in economics offered by Harvard Un 
versity for the best thesis embodying the results of original investigation 
has been awarded to William A. Berridge. 


\ special meeting of the American Statistical Association was held in New 
York, March 21, for the discussion of the general subject, “Methods of 
collecting original statistical data.” The following speakers presented 
papers: William M. Steuart, director of the Census; R. S. Kellogg, secre 
tary, New Print Service Bureau; Roswell F. Phelps, director, Division of 
Statistics, Massachusetts Department of Labor and Industries; Paul ‘I 
Cherington, director of research, J. Walter Thompson Company; Margar 
Loomis Stecker, research staff, National Industrial Conference Board. 


\ meeting of the Taylor Society was held in Cambridge, Mass., April 
24-26. Among the subjects prese nted were “Who can hire management. 


by H. S. Dennison; “Master planning control of sales and production, 


loseph H. Barber; “Industrial psychology—a layman asks some questions 
by H. S. Person, managing director of the Taylor Society; “Significant 


savings in textile mill operations,” by Norman T. Thomas, superintendent 
ot Jackson Mills of Nashua Manufacturing Company. 
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Chicago, as spea recasting, with Professor W. M 
Persons, head of Service, Mr. R. H. Coats, domir 
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“Employment in Manufacturing Industries” and of the “Labor Market” 
represent respectively the trend of payroll employment and the operations 
of public employment offices. They were planned by and compiled under 
the direction of Dr. W. A. Berridge, of Brown University, with the assist 
ance of Mr. Woodlief Thomas, of the board’s research staff. Description 
of methods and index numbers by months since 1919 were published for 
the factory employment index in the December, 1923, Federal Reserve 
Bulletin and for the labor market index in the February, 1924, Bulletin 
Previously unused statistics were employed in compiling these indexes and 
they are original contributions to the field of employment statistics 


The Institute of Economics has recently issued four new books: Sugar 
in Relation to the Tariff, by Philip G. Wright, the first of the series of 
investigations in international commercial policies; Miners’ Wages and the 
Cost of Coal, an inquiry into the wages system in the bituminous coal in 
dustry and its effects on coal costs and coal conservation, by Isador Lubin, 
the first of the series of investigations in industry and labor; Russian Debts 
and Russian Reconstruction, by Leo Pasvolsky and H. G. Moulton, the 
second of the series of investigations in international economic recon 
struction; and American Agriculture and European Conditions, by E. G 
Nourse, the first of the series of investigations in agricultural economics 
Mr. Nourse has gone abroad to attend as a delegate the meeting of the 
International Institute of Agriculture at Rome and also to study coéperative 
marketing in Europe. Mr. Moulton expects soon to go abroad to complete 
his investigation in the French international debt situation. 


Alfred University, Alfred, New York, has established an independent 
department of economics. 

Professor Carl C. Plehn, University of California, delivered the eleventh 
annual faculty research lecture, March 21, on “The progress of economics 
during the last thirty-five years.”’ 


The Institute of Meat Packing, a new form of coéperation between educa 
tion and industry, was established at the University of Chicago in September, 
1923. Dean Emery T. Filbey, of University College, is director of the 
Institute, which is under the general supervision of the School of Commerce 
and Administration of Chicago University. Evening classes for employees 
of Chicago packing companies were started on October 1, 1923, and on 
February 1, 1924, correspondence courses were offered to employees of the 
1200 packing companies in all parts of the country. Beginning with Octo 
ber, 1924, four-year day courses will be held at the University of Chicago 

The School of Commerce and Administration of the University of Chicago 
published in the University Journal of Business for March, 1924, “Reading 
lists for students,” topically arranged, covering some thirty pages 

The first of a series of volumes to be known as the Harvard Business 
Reports will be issued this year by the Harvard Graduate School of Business 
Administration. These reports are designed to furnish business precedent 
in much the same way as a law library does to the lawyer. Among some of 
the decisions recorded will be those dealing with the credit policy of banks, 
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Professor George E. Barnett, of Johns Hopkins University, will teach 
at the summer session, Northwestern University. 


Professor D. C. Barrett, of Haverford College, will teach in the summer 
school at Stanford University. 

Professor Thomas A. Beal, dean of the School of Commerce and Finance. 
University of Utah, will teach at the summer session of the University of 
California. 

Professor Spurgeon Bell, of the University of Texas, will teach at the 
summer session of the University of California. 


Professor E. L. Bogart, of the University of Illinois, will give two cours 


at the University of California during the summer session 


Professor Theodore H. Boggs, of the University of British Columbia, 
will teach in the summer session of the University of California 


Dr. William H. Brown, Jr., of the University of West Virginia, will teach 
at the summer session of the University of Virginia 


Dr. Alexander E. Cance, of the Massachusetts Agricultural College, is 


serving as economic adviser to a committee of fishermen, representing the 
Fishermen’s Union, for the consideration of the problems of marketing fish 


Professor J. B. Canning, of Stanford University, will teach in the summer 
session of the University of Chicago. 

Dr. Niles Carpenter has resigned as instructor and tutor in social ethics 
at Harvard University, and has accepted the headship of the department 
of sociology, with the rank of professor, at the University of Buffalo, 
Buffalo, New York. Dr. Carpenter will enter on his new duties in Septem 
ber, after spending the summer in England and Central Europ: 


Professor N. H. Comish, of the Oregon Agricultural College, will teach 
at the University of California, summer session. 

Dr. Allan B. Cook has resigned from New York University School of 
Commerce to take charge of the new business department of the Guardian 
Trust Company, Cleveland, Ohio. 

Dr. E. T. Devine, of Columbia University, will be a visiting member 
of the faculty of the summer session of the School of Commerce and 
Business Administration, University of Southern California 

Professor G. W. Dowrie, dean of the School of Business, Unive rsity of 
Minnesota, will teach in the summer session of the University of California 

Professor F. H. Elwell, of the University of Wisconsin, will be a visiting 
member of the faculty of the School of Commerce and Business University 
of Southern California, during the summer session. 

Professor Richard T. Ely, of the University of Wisconsin, will teach 
at the summer session of Northwestern University. 

Mr. Walter Essman, who taught during the first semester of the coll 
year at Stephens College, Columbia, Missouri, accepted an instruc 
economics, for the second semester, at Central College, Fayette, Mo 
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AMERICAN ECONOMIC ASSOCIATION 


The American Economic Association is an organization composed 
of persons interested in the study of political economy or the economic 
phases of political and social questions. As may be seen by examining 
the list of members and subscribers printed in this supplement, not only 
are all the universities and the most prominent colleges in the country 
represented in the Association by their teachers of political economy 


and related subjects, but a large number of members come from among 


business men, journalists, lawyers, men in public life, and others in- 
terested in the theories of political economy, or, more often, in their 
applications to social life. There are, further, over seven hundred 
subscribers, including the most important libraries of this country. The 
Association has besides a growing representation in foreign countries. 

The annual meetings give opportunity for social intercourse; they 
create and cement acquaintanceship and friendship between teachers 
in different institutions, and bring into touch with each other students 
and business men interested in the social and economic problems of the 
day. The meetings aim to counteract any tendency to particularism 
which geographical separation and diverse interests might otherwise 
foster. The annual meeting for 1924 will be held in Chicago, during 
the Christmas holidays. 

The Publications of the Association, a complete list of which is print- 
ed at the end of this supplement, were begun in March, 1886. The first 
series of eleven volumes was completed by a general index in 1897. The 
second series, comprising two volumes, was published in 1897-1899, and 
in addition thereto the Association issued during 1896-1899 four 
volumes of Economic Studies. In 1900 a third series of Quarterly 
Publications was begun with the Papers and Proceedings of the Twelfth 
Annual Meeting, and was continued through 1910 with ample amount 
and variety of matter. The Economic Bulletin, issued quarterly and 
devoted to bibliography and current notes, was also published by the 
Association during the three years, 1908, 1909, and 1910. 

In 1911 the Association began publishing the American Economic 
Review, a quarterly journal devoted to articles on economic subjects, 
reviews, abstracts of articles in current journals, and a classified biblio- 
graphy of economic publications. Though only in its fourteenth year, 
it has already made a place for itself among the serious scientific jour- 
nals of the country. 

The American Economic Association is the organ of no party, sect, 
or institution. It has no creed. Persons of all shades of economic 
opinion are found among its members, and widely different views are 
given a hearing in its annual meetings and through its publications. 
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CHARTER AND BY-LAWS OF THE AMERICAN ECONOMIC 
ASSOCIATION 

The charter of incorporation of the American Economic Association, 
incorporated in the District of Columbia, February 3, 1923, provides as 
follows: 

I. The name of title by which the society shall be known is the 

American Economic Association. 

II. The time for which it is organized is perpetual. 

III. The particular business and objects of the society are as follows 


1. The encouragement of economic research, especially the histori 
cal study of the actual conditions of industrial lif 
2. The issue of publications on economic subjects; 


3. The encouragement of perfect freedom of economic discussion. 
The Association as such will take no partisan attitude, nor will it commit its 
members to any position on practical economic questions. 
IV. The number of its trustees for the first year of its existence shall 
be fourteen. 
The following by-laws have been adopted for the government of the 
\ssociation: 


I. MeMBERSHIP 


1. Any person interested in economic inquiry may, on the nomination 
of a member, be enrolled in this Association. 

2. There shall be four classes of members other than honorary; members 
paying an annual fee of $5.00; subscribing members paying an annual fee of 
$10.00; contributing members paying an annual fee of $25.00 or more; and 
life members comprising those members who contribute $200.00 or more 
in a single payment. Life members shall be exempt from annual fees. 
Members shall have each year the privilege of designating the class of mem 
bership they choose for that year. 

3. Foreign economists of distinction, not exceeding twenty-five in num 
ber, may be elected honorary members of the Association. 

1. Every member is entitled to receive, as they appear, all reports and 
publications of the Association. 

II. Trustees 

The trustees of this Association shall not be less than fourteen or more 
than fifteen in number, and the Board of Trustees shall be known as the 
Executive Committee. The Board of Trustees shall be composed of the 
persons elected as the Executive Committee at the time and place and in 
the manner set forth in the following by-law providing for the election of 
officers. 

III. Ovrricers 


The officers of the Association, with the exception of Counsel, shall 
hereafter be elected at the annual meeting, and shall consist of a President, 
two Vice-Presidents, a Secretary, a Treasurer, and a Counsel, whose terms 
of office shall be one year; a Managing Editor whose term of office shall be 
three years; six members of the Editorial Board, six elected members of 
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LIST OF MEMBERS AND SUBSCRIBERS 


*Life Members §Contributing Members *Subscribing Members 
tHonorary Members +Subscribers 


Note—The figures in parentheses after the name of a member indicate the year 
from which dates his continuous membership. 


Assorr, Epiru, Faculty Exchange, University of Chicago, Chicago, Ill. (1905) 
Aso Acapemy, Lisrary or, Abo, Finland 
+Acapemy or Scrences, Tue Lisrary, Znamenka 11, Moscow, Russia 
AcuinstTeIn, Asner, 861 Eastern Parkway, Brooklyn, N. Y. (1922) 
Apa, Watson B., 450 Fourth Ave., Pittsburgh, Pa. (1924) 
Apamek, Georce F., 309 Commerce Bldg., University of Illinois, Urbana, Ill. (1924) 
Avams, Artuer B., University of Oklahoma, Norman, Okla. (1923) 
Apams, James P., Brown University, Providence, R. I. (1921) 
Apams, J. W., 3510 Thirty-seventh St., Mt. Ranier, Md. (1923) 
Apams, Romanzo, University of Hawaii, Honolulu, H. T. (1915) 
Apams, Tuomas 115 Everit St., New Haven, Conn. (1900) 
Aprtance, Warten Maxwe tt, 7 Euclid Ave., Maplewood, N. J. (1904) 
Acar, Joun G., 31 Nassau St., New York City. (1909) 
Accer, Evcene Ewanp, Tenafly, N. J. (1902) 
Acoos, Samvuet L., 145 South St., Boston, Mass. (1916) 
Aipa, Iwao, Chiba Zeimusho, Chiba, Japan. (1922) 
tAKADEMISKA BoKHANDELN, 7 Alexandersgatan, Helsingfors, Finland 
+Axerty, H. E., Board of Education, Municipal Bldg., Rochester, N. ¥ 
*A KERMAN, CLEMENT, Reed College, Portland, Ore. (1914) 
+Axron Pustic Lisrary, Akron, Ohio 
tAKTIEBOLAGET NorpiskA BoKHANDELN, Drottninggatan 7, Stockholm, Sweden 
University or, Lisrary, University, Ala. 
tAtsany County Pvustric Lisrary, Laramie, Wyo 
+Avperta, University or, Lisrary, Edmonton, South Alberta, Canada 
Lisrary, Albion, Mich. 
Asrecut, Josepn A., 925 Fidelity Bldg., Buffalo, N. Y. (1920) 
Avpen, Cuaruss E., 1440 Kennedy St., N. W., Washington, D. C. (1923) 
+Atrrep Untversitry Reapine Room, Alfred, N. Y 
+tALLEGHENY Lisprary, Meadville, Pa 
ALLEN, Epwarp J., 118 Nineteenth St., Jackson Heights, New York City. (1922) 
ALLEN, Freperick L., 55 Cedar St., New York City. (1909) 
ALtteN, GeorGe Henry New Bedford, Mass. (1887) 
Atten, Hartanp Hix, Oklahoma Agricultural and Mechanical College, School of 
Commerce, Stillwater, Okla. (1923) 
Rosert McDowe 1000 Madison Ave., New York City. (1919) 
Auten, Rutu A., 710 W. Nineteenth St., Austin, Texas. (1923) 
Atuison, James Extn, 1017 Olive St., St. Louis, Mo. (1912) 
Arrrep, C. E., University of Tennessee, Knoxville, Tenn. (1920) 
AtwortH, W., 1607 Alworth Bldg., Duluth, Minn. (1917) 
tAMALGAMATED CLorHING Workers or America, 31 Union Sq., New York City 
Amano, T., Care of Bank of Taiwan Ltd., 165 Broadway, New York City. (1923) 
+tAmerican Bankers’ Association, Lisrary or, 110 E. Forty-second St., New York 
City. 
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Volume I, 1886 
Price in paper 
1. Report of Organization of the American Economic Association. Pp. 46. $ .50 
2-3. **Relation of the Modern Municipality to the Gas Supply. By E. J. 
James. Pp. 66. 

4. Codperation in a Western City. By Albert Shaw. Pp. 106. 

5. Codperation in New England. By E. W. Bemis. Pp. 136. 

6. **Relation of the State to Industrial Action. By H.C. Adams. Pp. 85. 


Volume II, 1887 


1. Three Phases of Codperation in the West. By Amos G. Warner. Pp. 119. .75 
2. Historical Sketch of the Finances of Pennsylvania. By T. K. Worthington. 


Pp. 106. 75 
3. The Railway Question. By Edmund J. James. Pp. 68. 75 
4. Early History of the English Woolen Industry. By W.J. Ashley. Pp. 85. .75 
5. Mediaeval Guilds of England. By E. R. A. Seligman. Pp. 113. 75 
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I, 189] 
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Fi Bowers, and Fernow. Pp. 102. 75 
$-5 1 Ow S. By E. W. Bemis Pp. 185. 1.0 
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3 of T | H. Cooley. Pp. 148. 75 
4. Sir William Pett l Bevan. Pp. 102. 75 
5-6 Pape rs on Lab B Clark, a Wright, D. R. Dewey, 
A. T. Hadle Pp. 94 15 
X, 1895 
Seventh Annual } nd Report. Pp. 138. 5f 


Ihe Canadian tem, 1817-1890. By R. M. Breckenridge. 
Pp 478 
Poor Laws of M New York. By John Cummings. Pp. 136. 
Letters of Rica h, 1816-1823. Edited by J. H. Hollander. 
Pp. 204. (In 


Pr 


to 


Oar 
— 


4 
|_| 
i 
3. 
7 
if 
\ 
4 
| 
61 
| 
| 
| I 
| 
| 
| 
1.50 | : 
| 75 
1.25 


() 


a 


1.2 
1-3 


4 


P 


l 


> 


3 


5-6 


) 


l 
2 

3. 
4. 
5. 


6. 


i. 


2 
3. 
1-5. 


) 


9 


Publications of the American Economic Association 


Volume XI, 1896 
Race Traits and Tendencies of the American Negro. By F. L 
Pp. 330. : 
Appreciation and Interest. By Irving Fisher. Pp. 110. 
*General Index to Volumes I-XI (1886-1896). 
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ECONOMIC STUDIES 


rice of the Economic Studies $2.50 per volume in paper. 


Volume I, 1896 
Eighth Annual Meeting: Handbook and Report Pp. 178. 


50 
The Theory of Economic Progress, by J. B. Clark; The Relation of Changes 
in the Volume of the Currency to Prosperity. By F. A. Walker. 
Pp. 46. 50 
The Adjustment of Wages to Efficiency. Three Papers: Gain Sharing, by 
H. R. Towne; The Premium Plan, by F. A. Halsey; A Piece-Rate 
System, by F. W. Taylor. Pp. 83. , 50 
The Populist Movement. By Frank L. McVey. Pp. 81. 50 
rhe Present Monetary Situaticn. By W. Lexis; translated by John Cum- 
mings. Pp. 72. : 50 
The Street Railway Problem in Cleveland. By W. R. Hopkins. Pp. 94. 75 
Volume II, 1897 
Ninth Annual Meeting: Handbook and Report. Pp. 162. 50 
Economics and Jurisprudence. By Henry C. Adams. Pp. 48. 50 
The Saloon Question in Chicago. By John E. George. Pp. 62. 50 
rhe General Property Tax in California. By C. C. Plehn. Pp. 88 50 
Area and Population of the United States at the Eleventh Census. By W. F 
Willcox. Pp. 60. 50 
4 Discussion Concerning the Currencies of the British Plantations in 
America, etc. By William Douglass. Edited by C. J. Bullock. Pp. 228. .50 
Density and Distribution of Population in the United States at the 
Eleventh Census. By W. F. Willcox. Pp. 79. 50 
Volume III, 1898 
Tenth Annual Meeting: Handbook and Report. Pp. 136. 50 
Government by Injunction. By William H. Dunbar. Pp. 44. 50 
Economie Aspects of Railroad Receiverships. By H. H. Swain. Pp. 118. .50 
The Ohio Tax Inquisitor Law. By T. N. Carver. Pp. 50. 50 
The American Federation of Labor. By Morton A. Aldrich. Pp. 54. 50 
Housing of the Working People in Yonkers. By E. L. Bogart. Pp. 82. .50 
The State Purchase of Railways in Switzerland. By Horace Michelie; 
translated by John Cummings. Pp. 72. 50 
Volume IV, 1899 
Eleventh Annual Meeting: Handbook and Report. Pp. 126. 50 
I. Economics and Politics. By A. T. Hadley. II. Report on Currency 
Reform. III. Report on the Twelfth Census. Pp. 70. 50 
Personal Competition. By Charles H. Cooley. Pp. 104. 50 
Economics as a School Study. By F. R. Clow. Pp. 72. 50 
The English Income Tax. By J. A. Hill. Pp. 162. 1.00 
Effects of Recent Changes in Monetary Standards upon the Distribution of 
Wealth. By F.S. Kinder. Pp. 91. 50 
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**The Cotton Industry. By M. B. Hammond. Pp. 382. (In cloth $2.00) 1.50 


Scope and Method of the Twelfth Census. Critical discussion by over 
twenty statistical experts. Pp. 625. (Jn cloth $2.50) 2.00 
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Negri Joseph A. Tillinghast. Pp. 240. 1.25 
lax I N Robinson. Pp. 232. 1.25 
4. Rent \ Alvin S. Johnson. Pp. 136. 75 
IV, 1903 

] d Discussions on Economics and 

d the Open Shop; Railway Regu- 

tent; Oriental Currency Problem 
2. Boston. By F. A. Bushee. Pp. 171. 1.00 

3. waiian Islands. By Katherine Coman. 
75 

4. I th of the United States. By Delos 
1.06 

V, 1904 

Sixteenth An nd Proceedings published in two parts. 

1. Part I—Papers Southern Agricultural and Industrial 

Problems ; nomic Law; Relations Between Rent 
and Inter 1.0( 
Southern Econ nted from part I. 5 

Relations Betw t. By Frank A. Fetter and others. 
Reprinted 50 

2. Part II1—Paper The Management of the Surplus Re- 

serve; The Relation to Corporation Economics ; 

State Taxa Commerce; Trusts; Theory of Social 
Causation 1.00 

Theory of Socia H. Giddings and others. Reprinted 
from part 50 

8. Monopolistic (¢ German Coal Industry. By Francis 
Walker. I 1.25 

4. The Influence « Production and Labor. By Hadley 
Winfield Q 75 
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t} New Series” of larger monographs 
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' the publications at quarterly intervals 


be made to libraries on application 


I. 1900 
Economie Theory and Political 
s; Public Finance; Consumers’ 
S1.0 
T. W. Page. Pp. 99. 1.0 
of the Association. Pp. 303. 1.5 
Massachusetts Bay. By A. McF. 
19 photogravure plates. (In 
1901 
Competition; Commercial Educa- 
Quasi-public Corporations; Muni- 
1.2 


Banking. 


By Hannah R. Sewall. Pp. 132. 1 
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Publications ot the American Economic Association 


Volume VI, 1905 
Seventeenth Annual Meeting. Papers and Proceedings published in two 
parts. 

Part I—Papers and Discussions on the Doctrine of Free Trade: Theory of 
Prices; Theory of Money; Open Shop or Closed Shop. Pp. 226. ~ 
Part II—Papers and Discussions on Government Interference with In 

dustrial Combinations; Regulation of Railway Rates; Taxation of Rail- 
ways; Preferential Tariffs and Reciprocity; Inclosure Movement; 
Economic History of the United States. Pp. 270. 
**The History and Theory of Shipping Sudsidies. By R. Meeker. Pp. 230 
Factory Legislation in the State of New York. By F. R. Fairchild. Pp. 218 
Volume VII, 1906 
Eighteenth Annual Meeting: Papers and Discussions on The Love of 
Wealth and the Public Service; Theory of Distribution; Government 
Regulation of Railway Rates; Municipal Ownership; Labor Disputes ; 
The Economic Future of the Negro. Pp. 325. 

Railroad Rate Control. By H.S. Smalley. Pp. 147. 

On Collective Phenomena and the Scientific Value of Statistical Data 
By E. G. F. Gryzanovski. Pp. 48. 

Handbook of the Association, 1906. Pp. 48. 

The Taxation of the Gross Receipts of Railways in Wisconsin. By G. E 
Snider. Pp. 138. : 

Volume VIII, 1907 

Nineteenth Annual Meeting: Papers and Discussions on Modern Stand- 
ards of Business Honor; Wages as Determined by Arbitration; Com- 
mercial Education; Money and Banking; Western Civilization and Birth 
Rate; Economic History; Government Regulation of Insurance; Trusts 
and Tariff; Child Labor. Pp. 268. 

Historical Sketch of the Finances and Financial Policy of Massachusetts 
from 1780 to 1905. By C. J. Bullock. Pp. 144. 

Handbook of the Association, 1907. Pp. 50. 

The Labor Legislation of Connecticut. By Alba M. Edwards. Pp. 322. 

The Growth of Large Fortunes. By G. P. Watkins. Pp. 170. 


Volume IX, 1908 

Handbook of the Association, 1908. Pp. 49. 

Twentieth Annual Meeting: Papers and Discussions on Principles of 
Government Control of Business; Are Savings Income; Agricultural 
Economics; Money and Banking; Agreements in Political Economy; 
Labor Legislation; Relation of the Federal Treasury to the Money 
Market; Public Service Commissions. Pp. 311. 

Chicago Traction. By R. E. Heilman. Pp. 131. 

Factory Legislation of Rhode Island. By J. K. Towles. Pp. 119. 

**Progressive Taxation in Theory and Practice. Revised Edition. By 
E. R. A. Seligman. Pp. 334. (Jn cloth $1.75.) 

Volume X, 1909 

Twenty-first Annual Meeting: Papers and Discussions on The Making of 
Economic Literature; Collective Bargaining; Round Table on Account- 
ing; Labor Legislation; Employers’ Liability; Canadian Industrial- 
Disputes Act; Modern Industry and Family Life; Agricultural Eco- 
nomics; Transportation; Revision of the Tariff; A Central Bank; The 
National Monetary Commission; Capitalization of Public Service Cor- 
porations in Massachusetts. Pp. 432. 

Handbook of the Association, 1909. Pp. 59. 

The Printers. By George E. Barnett. Pp. 379. (In cloth $2.00.) 

Life Insurance Reform in New York. By W. H. Price. Pp. 95. 

Volume XI, 1910 

Twenty-second Annual Meeting: Papers and Discussions on History of the 
Association, Observation in Economics; Economic Dynamics; Theory 
of Wages; Country Life; Valuation of Public Service Corporations; 
Trusts; Taxation. Pp. 386. 

Handbook of the Association, 1910. Pp. 79. 

The Child Labor Policy of New Jersey. By A. S. Field. Pp. 229. 

The American Silk Industry and The Tariff. By F. R. Mason. Pp. 178. 
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